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EVENTS OF 


HE German Disarmament question has behind the 
scenes advanced a stage further. The Ambas- 
sadors’ Conference at its meeting last week dis- 

cussed the position as it stands in the light of the 
German Note of January 7th, and of information pro- 
vided by the Military Control Commission which, it is 
understood, is in substance if not in actual form tanta- 
mount to the final report. A secrecy unprecedented in 
the annals of Inter-Allied proceedings has shrouded the 
Ambassadors’ deliberations. Not even the Paris Press, 
usually so skilled in indiscretion, has lifted a corner of 
the veil. Until recently, British official opinion is known 
to have favoured full publication of the Control Com- 
mission’s final report, as the method best calculated to 
vindicate British action in agreeing to postponement of 
evacuation. This standpoint is now, apparently, being 
abandoned, and in its place we are urging the presenta- 
tion of a Note couched in more or less general terms. 
The French, on the other hand, wish to send a detailed 
summary of alleged German defaults in reply to the 
German demand for detailed charges, but strongly 
oppose verbatim publication of the evidence. In the 
face of these obscure and conflicting movements one fact 
stands out clear and unmistakable to the unprejudiced 
mind: there must, if any confidence is to survive in the 
fairness of Britain as an executor of the Treaty, be 
publication of the evidence, the whole evidence, and 
nothing but the evidence. In particular, British opinion 
should insist on knowing whether or no the military 
experts of the Allied countries are unanimous in their 
interpretation of the data collected by the Allied 
Control officers in Germany. 
* * 7. 

In official quarters there is a tendency to urge that 
full publication of the Control Commission’s data will 
serve merely to set in motion an endless acrimonious 
dispute with Germany, and still further to irritate 
French opinion against her. These arguments are in 
our view unsound. If the Allies mean to act justly they 
should have nothing to hide. No minor inconveniences 
of the kind apparently feared in British official quarters 
can weigh in the scales against the infinitely greater mis- 
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chief which a policy of secrecy, or of the half-truth, will 
do—if only by encouraging everywhere the suspicion 
that the Allies are actuated in this matter, not by a 
wish to secure objective execution of the Treaty, but by 
the terms of some obscure political deal between them- 
selves. The touchstone of Allied sincerity will in the 
last resort lie, as we have stated before in these columns, 
in the manner in which the demands now to be made 
upon Germany are framed. If we are not to expose 
ourselves in the eyes of the world to the charge of 
acquiescing (in return for a guid pro quo elsewhere?) in 
a policy which desires German default as an excuse for 
an indefinite Occupation of the Left Bank of the Rhine, 
we must see to it that the action which Germany is 
called upon to take in order to make good her defaults 
is (1) action which she can take; (2) action which, when 
taken, cannot be put in question through the elasticity 
of the terms in which it has been demanded. A grave 
responsibility will also rest upon the British Government 
if in the coming Note to Germany it allows extraneous 
factors, such as fear of reactions on the French debt 
question, or even mere inertia, to lead to the closing of 
the door on the method of consultation and friendly 
adjustment for which the German Note of January 7th 
very reasonably pleaded. 
* * * 

The German Cabinet which Herr Luther has at last 
succeeded in forming is distinctly peculiar in its com- 
position. The Nationalists have been given five port- 
folios; the Centre, one; and the People’s Party, one. 
This allocation of posts is out of all proportion to the 
strength of the Nationalist Party either at the polls or 
in the Reichstag, and will be regarded with the more 
anxiety inasmuch as the extremist element is well repre- 
sented. Herr Schiele has not, it is true, been associated 
with the extreme manifestations of German nationalism ; 
but Count Kaunitz and Herr Neuhaus are both mem- 
bers of the party’s right wing. The intentions of the 
new Government are not yet very clearly defined. The 
new Chancellor at once made a bid for democratic sup- 
port by an edict restoring the eight hours’ working day, 
and it was significant that his statement of policy in the 
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Reichstag omitted any mention of public education, an 
obvious concession to the Catholic Centre. For the rest, 
his statement, as predicted, was extremely colourless. 
He declared, in guarded terms, that the new Govern- 
ment associated itself with the attitude of its predeces- 
sors on the outstanding features of foreign policy—the 
Dawes scheme, the evacuation of Cologne, and German 
disarmament—and he made no suggestion of a domestic 
programme likely to rouse opposition from the left. 


io * * 


The Government, however, will have to reckon with 
its own supporters. In the debate on the speech, 
Nationalist speakers made no secret of the hopes they 
now entertain ; Nationalist representation in the Cabinet 
is to be used merely as a stepping-stone to a restoration 
of the monarchy. Count Westarp, who led the attack, 
went so far as to describe Herr Luther’s Cabinet as the 
last attempt at parliamentary government in Germany. 
There is, of course, no immediate prospect of an 
upheaval ; the German voting list shows a big Repub- 
lican majority, and even if the Centre Party’s allegiance 
could be shaken, the democratic parties would still be 
strong enough to prevent a violent constitutional change. 
The menace of these ambitions lies in the disturbance of 
the political atmosphere arising from their being so 
freely canvassed. The Nationalists will not hesitate to 
attack the Dawes scheme if, by any turn of events, they 
can extract an advantage from doing so; and they will 
use their representation in the Cabinet to make their 
attack effective. Their present attitude seems to he 
merely dictated by the belief that an open assault on the 
scheme would be unpopular. 


7 * * 


At times Americans are the most modest of men. 
They have, in particular, a deep-rooted conviction that 
in any diplomatic conference their own representatives 
are bound to come off second best. ‘“ Decoyed into a 
quagmire”’ is Mr. George Harvey’s account of the fate 
suffered by Mr. Kellogg at Paris. The premature jubila- 
tions of our own Press at Mr. Churchill’s success in 
“bringing America back into Europe’’ have doubtless 
done much to confirm a suspicion always lurking in the 
American mind. “All hope abandon, ye who enter 
conferences at Paris,’’ will soon be an accepted maxim 
at Washington, for it was in the same miasmatic atmo- 
sphere that President Wilson, according to a popular 
belief, was hypnotized into the surrender of American 
interests. Actually the exultations of British journalists 
and the fears of Mr. Harvey and Senator Hiram Johnson 
are alike without adequate justification. It is easy to 
argue that the participation of the United States in 
the Paris agreement must logically lead up to her full 
association in solving the problem of the restoration of 
Europe. But American politicians are wont to look only 
at whatever undertakings they may have committed 
themselves to at the moment, and are little concerned at 
hypothetical conclusions that may be drawn therefrom 
as to their action in the distant future. “ Quick to the 
instant need of things’’ was Kipling’s happy charac- 
terization of the national temperament. We may as well 
dismiss from our minds at once any idea that the Paris 
agreement means a revolution in American foreign 
policy. Mr. Hughes has repudiated any interpretation 
of it that would imply the purpose of his own country 
to do more than receive whatever reparations money is 
coming to her. Even Americans may, however, find it 
difficult in the long run to share in the fruits of the 
Versailles Treaty without taking any responsibility for 
its enforcement, 


The negotiations for a Franco-German Commercial 
Treaty are at a standstill; but the points in dispute 
have now been sufficiently explained for their importance 
to be estimated. At the outset the Germans asked for 
most-favoured-nation treatment; but the French an- 
swered that this was nowadays granted so generally that 
it had ceased to have any real meaning, and they pre- 
ferred to negotiate on the basis of special tariff con- 
cessions. Both Governments then consulted their 
Chambers of Commerce and produced a list of proposals. 
The main difficulties have arisen in connection with the 
products of Alsace-Lorraine which, up to now, have been 
imported into Germany duty free, and the French deter- 
mination to grant no favours to German electrical goods. 
Both parties seem equally desirous of ending the dead- 
lock, and in his speech to the Reichstag, Herr Luther 
referred to the existing position in guarded but hopeful 
terms. The figures of the Statistisches Jahrbuch fiir 
das Deutsche Reich do not go beyond 1921; but they 
show that, in that year, Germany’s imports from France 
amounted to nearly two million tons. Her exports to 
France were not fully assessed ; but in the previous year 
they had been less than one-third of the imports. If 
this proportion is maintained, France has an obvious 
interest in coming to an early settlement. 

* * * 

It is useless to deny that the divisions of Signor 
Mussolini’s opponents have enabled him to score a sub- 
stantial success. His suppression of free speech had 
aroused an opposition which threatened to be fatal ; but 
events have shown that there was no real bond of union 
between the groups who formed the opposition bloc. 
The repressive measures have been relaxed on the tacit 
understanding that the Press would refrain from pub- 
lishing damaging disclosures about Signor Mussolini. 
That condition has been observed. Signor Mussolini’s 
chief success, however, was to get his Electoral Bill, 
from which the plural voting clauses have now been 
dropped, considered by the Chamber; for this appears 
to have driven a wedge into the ranks of the Aventisti, 
some of whom were led to depart from their attitude of 
refusing to participate in discussion until normal con- 
ditions had been restored. Further, the debates showed 
a painful lack of coherence in the Liberal group in the 
Chamber, and Signor Salandra’s latest anti-Fascist 
manifesto must be read as an apology for the waverings 
of his party. It would appear that all the opposition 
groups are awaiting the result of the Matteotti trial 
before joining battle; but it may be doubted whether 
this will help them, for Continental criminal procedure, 
with its long preliminary investigations, carried out in 
camera by Government officials, gives an advantage to 
the Government in political trials, which fully explains 
Signor Mussolini’s determination to remain in office till 
the case has been disposed of. 

* 


* * 


The deposition of Trotsky is no more than the cul- 
mination of a long campaign against him on the part 
of the small central clique which controls the Soviet 
system, and which has for some time been gradually 
diminishing his effective power. He has been accused of 
all kinds of heresies, though the prime difference between 
his views and those of Kameneff, Zinovieff, and Stalin is 
a little difficult to discern for those who are not num- 
bered among the elect. Probably he was more oppor- 
tunist and empirical than they; certainly he was the 
man of action of the Russian Revolution, for his re- 
organization of the Red Army in time to resist the 
various counter-revolutionary invasions was an essential 
contribution to its success. Now the man of action has 
gone down before the doctrinaires, aa Danton went down 
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before Robespierre, for although there may be a world 
of difference in character between Danton and Trotsky, 
there is a certain similarity in the nature of the work 
they did for their several revolutions. With Lenin dead 
and Trotsky ostracized, the brain and the right arm of 
the Russian Revolution are now both out of action, and 
it will be interesting to see how the dominant clique 
deals with the difficulties which confront it. 
* * . 

In opening the new sessions of the Legislative 
Assembly, Lord Reading dwelt again on the improvement 
in the economic outlook for India. At the same time 
he explained that, in addition to the protective duties 
imposed last year on imported steel, a bounty of fifty 
lakhs is now to be bestowed upon the Indian steel 
industry to enable it to survive competition of certain 
by-products of our Western civilization. But his main 
care was to defend the extraordinary legislation against 
revolutionaries, which has now been certified by the 
Governor of Bengal. The Viceroy’s case was strong. 
Admittedly, he has to deal with an organization deter- 
mined to overthrow the existing Government and entirely 
ruthless in the means employed. Farther, it is highly 
intelligent, and has made a careful study of the facilities 
which the existing law offers to a resolute transgressor. 
Such an organization can only be defeated by extra- 
ordinary measures. To be effective these measures have 
to take the conspirators by surprise. Preliminary con- 
sultation with the Legislature would therefore have been 
futile. Granted, but it is a mistake to suggest that the 
Bengal revolutionaries are anarchists. They are some- 
thing much more dangerous—fanatical Nationalists. 
But the strength of these fanatics varies with the amount 
of popular sympathy which they receive, and that wanes 
or waxes according as we seem inclined to open or to 
close the constitutional road to Swaraj. 

* * * 


A new phase of the Opium Conferences at Geneva 
opened on Monday, Great Britain, France, Holland, 
and Japan being represented for the first time by 
Ministers. The change has done little to create greater 
harmony, though it may have secured greater publicity. 
The Conference, in fact, plunged into immediate crisis 
as the result of Lord Cecil’s definition of the British 
Government’s new attitude. The Government had very 
wisely deferred signing the convention drafted by the 
First Conference. It has now less wisely decided to 
sign it after all. The convention itself conspicuously 
avoided setting any kind of term to opium-smoking in 
the Far East, but Lord Cecil on Monday announced that 
so far as British territories were concerned smoking 
would be completely abolished not later than fifteen 
years after the date when China should have been 
declared by a League Commission to be so far free from 
opium as to remove the danger of smuggling into the 
British territories in question. The Americans, having 
insisted that some definite date should be fixed for the 
abolition of smoking (to the ‘‘ gradual and effective ”’ 
suppression of which this country bound itself in 1912), 
could hardly be expected to be enthusiastic over an offer 
to end it some fifteen years after the Chinese Kalends. 
Mr. Stephen Porter, indeed, attacked Lord Cecil with 
much vigour and some bitterness, and the Chinese dele- 
gate referred caustically to Great Britain’s attempt to 
shelter herself behind China. 

* * * 

In a few days the railway companies and the unions 
meet to discuss the latter’s new claims, which experts 
estimate would cost roughly £30 million. It is not to 
be supposed that there will be direct agreement between 
the parties, no matter what the nature of the companies’ 


reply, and so the matter will go formally through the 
Central Wages Board to the National Board, upon which 
the public as well as the interested parties are repre- 
sented. The demands of the N.U.R. are not a whit 
smaller than the demands of their poorer brethren, the 
engineers, but Mr. Brownlie has told his followers that 
if they get any fraction of their claim for £1 a week 
extra, they will be lucky. The shipyard workers met 
their employers last week over similar claims, and their 
negotiations are adjourned until February 10th. These 
matters are by no means to be regarded as without 
mutual connection. The collective result will probably ~ 
determine the general level of wages in all industries 
for a twelvemonth, and what is perhaps more important 
it will either solve or intensify the vital problem of wage 
determination in ‘‘ sheltered industries.”’ In the back- 
ground there looms as last year the unsolved and perhaps 
insoluble problem of the coalminer’s wage. 
* * * 

The position of the 35,000 ex-Service men who at 
present hold temporary Civil Service appointments has 
long perplexed the Government Departments concerned, 
and their agitation for a permanent status has exercised 
a disturbing influence on elections. Mr. Baldwin secured 
their support by a guarded promise of consideration in 
his Party Manifesto last November, and the Treasury 
has now settled their fate in a way which fully satisfies 
their organization—the Association of Ex-Service Civil 
Servants. At least 21,500 of the men concerned are to 
be given permanent status. Those who pass a special 
examination, in which marks will be awarded for efficient 
temporary service, will become fully established with 
pension rights. The rest of the 21,500 (in any case, not 
less than 8,000) will be selected, without passing any 
examination, for permanent status without pension 
rights. The remaining temporary men are to be 
retained as long as possible and given permanent posts 
as opportunities offer. This generous settlement fully 
redeems the Prime Minister’s election promise and goes 
at least as far as is consistent with maintaining the 
standard of efficiency in the Civil Service. That stan- 
dard has inevitably been impaired by the dismissals— 
often involving real personal hardship—during the last 
few years of highly qualified temporary Civil Servants, 
who were not permitted to join up, in order to make 
room for the ex-Service men. 

* * * 

The comments of the Japanese newspapers on the 
forthcoming American manceuvres in the Pacific deserve 
attention. They protest that the whole strategical 
scheme is undisguisedly based on the assumption of war 
between America and Japan, and it appears that 
Japanese opinion is seriously alarmed. It will be remem- 
bered that last year’s manceuvres were pretty openly 
designed to test the power of the American fleet to resist 
a British attack on the Panama Canal and seize advanced 
bases in the West Indies. Every nation, of course, trains 
its fleet in meeting the possible moves of possible 
opponents; but the European practice has always been 
to set the strategic chess-board in such a way as to cause 
the minimum of offence. Even in the famous anti- 
invasion manceuvres in the North Sea, the “enemy ’”’ 
and “ friendly ’’ territories were allocated so artificially 
that the international implications of the scheme should 
be politely disguised. In view of the strong lead given 
by America in naval disarmament and the hopes of 
further limitation, the somewhat crude realism of the 
American manceuvres is regrettable in its probable effect 
on Japanese susceptibilities. It may be added that the 
proposed visit of the American Fleet to Australian waters 
will certainly be associated in the Japanese mind with 
the development of Singapore. 
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A POLICY ON THE PROTOCOL. 


HATEVER may be the fate of the Geneva 

\ X/ Protocol, it has at least been taken seriously 
by British opinion, in a sense in which its 
forerunner, the Draft Treaty of Mutual Assistance, was 
not taken seriously. If that Treaty had been ratified 
by Mr. MacDonald’s Government, it would have been 
without any general appreciation on the part of the 
British people of the obligations which they were incur- 
ring. It was, in fact, rejected without an adequate 
appreciation of the problems which it was designed to 
solve, or of the state of opinion in Europe. This, we 
may feel reasonably confident, will not happen with the 
Protocol. However we decide, we shall decide with our 
eyes open to the issues that are at stake. A serious 
process of criticism is taking place, and wide circles 
are participating in it. Many people are waking up for 
the first time to the obligations which the Covenant im- 
poses upon them. Many others are only now grasping the 
fact that projects for extending those obligations with 
the idea of making war impossible are no mere academic 
exercise of League enthusiasts, but spring from the pre- 
vailing drift of the most realist opinion on the Continent. 

In all quarters the importance of the issue and the 
need for a considered, responsible decision are fully 
recognized. Meanwhile, the Government, very wisely, 
has refrained from committing itself in any way, pending 
discussion with the Dominions. Now, however, that this 
discussion is to take place by correspondence, it becomes 
important that the Government should make up its mind 
as to its attitude. 

Public opinion is still fluid, but it is already pos- 
sible, we think, to draw certain conclusions with regard 
to it. The feeling is widespread that the Protocol 
goes too far, and imposes excessive obligations upon us; 
and this feeling is reinforced by the belief that the 
Dominions share it. Dominion opinion, doubtless, has 
not been represented in its true perspective by the 
Press extracts which have been published in Britain. 
It is hesitant and uneasy rather than decidedly hos- 
tile to the Protocol. But there is no doubt that it is 
very hesitant and uneasy, more so than opinion here. 
It could hardly be otherwise. Apart from the appre- 
hensions aroused by the so-called Japanese amendment, 
which seem to us to rest upon a misunderstanding, it 
is inevitable that the Dominions, remote from Europe, 
should be less responsive than Britain to the needs of 
European security and exceedingly reluctant to enter 
into what—in their practical significance—are engage- 
ments over Continental quarrels. It is out of the ques- 
tion that we shall act in this matter contrary to 
Dominion sentiment. If British opinion were solid and 
enthusiastic for the Protocol, it might be possible to 
persuade the Dominions to fall into line. If there 
were no Dominions to consider, it is conceivable that 
Britain might swallow the Protocol as it stands. But 
as things are, unqualified ratification is not, we believe, 
@ practical possibility. 

On the other hand, there is a general desire to avoid 
a flat rejection of it. British opinion is not opposed in 
principle to incurring military obligations in the 
interests of peace. We are pretty well convinced by 
now that it is impossible for us to remain isolated from 
the affairs of Europe. If the United States failed to 
keep out of the last European war, it is idle to sup- 
pose that we can keep out of the next one. If we are 
certain to become involved in a big war, should it occur, 
we might as well be prepared to give undertakings 


beforehand that may help to make that war less likely. 
It is not easy, indeed, as our pre-war experience showed, 
to avoid giving undertakings of one sort or another. 
Since the war, British Governments have expressed sym- 
pathy with the French demand for security, and have 
dallied with the idea of ‘‘ special pacts.’’ It is by no 
means unlikely that a special pact with France would 
be the sequel to the definite failure of the attempt to 
build up a system of. mutual security under the League. 
In any case, the League’s failure over this matter would 
very seriously impair its prestige, would intensify the 
feeling of instability throughout Europe, and would 
react unfavourably on every international issue. It is, 
therefore, vital that we should not reject the Protocol in 
such a manner as would mean the end of the attempt 
to deal with security through the League. 

For such reasons, the prevailing British attitude is 
that we should aim at getting the Protocol ‘‘ toned 
down.’”’ Unfortunately, it is a very difficult document 
to tone down. The objection, which we feel most 
strongly ourselves and which is -widely shared, that the 
Protocol might commit us to a perpetual guarantee of 
an unjust status quo which there is no peaceful means 
of altering is not one that can be met satisfactorily by 
the process of amendment. It is not practical politics 
at this stage of international development to devise 
machinery by which treaties can be altered, much less 
territory transferred, without the consent of all the 
interested parties. Nor is it practicable to confine the 
‘‘ sanctions ’’’ of the Protocol to certain limited classes 
of infractions of its provisions. We have our own views 
as to the lines on which it is desirable that the League 
should develop. We attach cardinal importance to the 
evolution of the Assembly into something analogous to a 
law-making organ; and we believe that the only way 
in which this can come about is by associating the 
Assembly with the settlement of concrete disputes. The 
Assembly is, of course, too large a body to settle com- 
plicated disputes itself; but we should like to see the 
development of a practice by which the Assembly was 
asked in the case of troublesome disputes to express its 
opinion on certain crucial points, defined by the organ 
of conciliation as the points on which the dispute turned. 
Such expressions would not be binding on the parties, 
but they would probably carry decisive weight. Along 
such lines, the League might, we believe, acquire an 
increasing influence, while maintaining a due balance 
between the factors of world opinion and the existing 
law. 

But no suggestions of this type can be suitably put 
forward as amendments to the Protocol. Nor would it 
be really helpful for the British Government to formulate 
at this stage a new scheme on independent lines, neces- 
sarily nebulous, by way of alternative policy. The 
Protocol represents the work of the last Assembly, in 
which British representatives took their share. We have 
to start from it and endeavour, if we can, to provide for 
the points which we hold essential within its framework. 
Is there any means by which this can be done? 

There is one possible means which deserves, in our 
judgment, serious consideration. We might give our 
adherence to the Protocol for a limited period of time, 
say ten or fifteen years, making it clear that our sub- 
sequent attitude must be determined by experience of 
its working. Such a course does more, we think, to meet 
reasonable objections to the Protocol than may appear 
at first sight. For the years that lie immediately ahead, 
stability is unquestionably the main desideratum. Europe 
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needs, above all, to settle down—to try to work existing 
treaties in a reasonable spirit, rather than to think of 
changing them. The rigidity of the Protocol is, in short, 
not a disadvantage in the early future. It is later that 
it will become essential to provide for the possibilities of 
change. Most supporters of the Protocol admit the 
necessity of this, and argue that it will come about as 
a natural development, if we can establish an atmosphere 
of security meanwhile. They may be right, though we 
are unwilling to gamble on the assumption that they are 
right by giving a guarantee which would hold good 
indefinitely. But we could test whether they are right 
and test the working of the whole system by limiting 
the period of our guarantee. The international outlook, 
it is true, is highly dangerous, and we must not dismiss 
as negligible the possibility, Protocol or no Protocol, of 
a serious war within the next decade. But here the 
argument is strong that we should be as likely to be 
drawn into such a war, and on the same side, by our 
Covenant obligations, or, apart from the Covenant, by 
events, whether we ratify the Protocol or not. 

Temporary adhesion to the Protocol should, how- 
ever, be conditional on one feasible amendment of great 
importance. Article 16 in effect requires non-members 
of the League to submit to the provisions of the Protocol 
in any dispute in which they are concerned, on pain of 
being treated as the aggressors if war should ensue. The 
United States is outside the League, and would certainly 
refuse to accept its jurisdiction in any important dispute. 
In effect, therefore, Article 16 pledges us to blockade 
the United States, and to fight her, if she should go to 
war with anyone. We should certainly do nothing of 
the kind, and we see no good purpose and much harm 
in subscribing to an engagement which we have ro 
intention of fulfilling. It is true that the Covenant 
contains practically the same obligation; but this fact 
really cannot be accepted as a sufficient defence of the 
Article. The Covenant was framed on the assumption 
that the United States would be a member of the League. 
As she is not a member and shows no signs of becoming 
one, it might be wise for us to press for a revision of the 
Covenant in any case ; but as things are, we should be on 
strong moral ground in declining to carry out an impos- 
sible obligation which we never consciously undertook. 
It is a very different matter to subscribe unreservedly 
to it now. 

The object of Article 16 is, of course, to secure that 
the sanctions of the Protocol will apply against German 
and Russian aggression. But it is precisely here that 
the system is most dangerous. If Germany remains 
outside the League, the assumption of a peaceful atmo- 
sphere, on which the case for the Protocol rests, breaks 
down, and it would be better to have nothing to do 
with it. The way to provide against German aggression 
is to bring Germany into the League, an event which, 
we may trust, will occur before long. Of all existing 
frontiers the Russo-Polish frontier is the least defen- 
sible, and the one most certain to be challenged. It is 
not a frontier for which we have any responsibility, or 
one for which anyone in Britain is really prepared to 
fight. The fact that the Protocol would commit us to 
guaranteeing this frontier is one of the most cogent 
objections to it, as it stands. 

We suggest, therefore, a temporary adhesion to the 
Protocol, contingent on the deletion of the last part of 
Article 16, or on a reservation to the effect that Britain 
will not be bound by it. We do not profess to judge 
whether British opinion would go as far as this. We 
think it might. We are sure that it will go no further; 
and we see no other way of avoiding the disastrous inter- 
national consequences of a blank rejection. 


THE BALFOUR NOTE AND INTER-ALLIED 
DEBTS, 
By J. M. KEYNES. 


R. CHURCHILL pronounced a credo in the 
M Balfour Note before he went to Paris. He 
has repeated it on coming back. ‘‘ The 
Balfour Note,’’ he says, ‘‘ remains for us a dominating 
guide of principle set up freely by our own hands.”’ 
There is some saving grace in the last seven words. Let 
me plead with Mr. Churchill, if he wants a settlement, 
that freely by our own hands we should take it down 
again. 

The Balfour Note insists that our receipts from 
Germany plus our receipts from our Allies must equal 
our payments to the United States. When the Note was 
written, its effect was indeterminate. We did not know 
how much it would require France to pay, or the propor- 
tion that this would bear to what Germany would be 
paying France. Now we can make limiting estimates 
of both sums. 

We have to pay the United States about 
£35,000,000 a year, rising to £40,000,000. The Dawes 
Scheme will yield, if and when it is in full operation, 
and after allowing for various prior charges, about 
£100,000,000 a year. France’s share of this will be 
about £54,000,000, Italy’s £10,000,000 (less at first), 
and ours £24,000,000. (I neglect the minor Allies be- 
cause they would complicate the calculation and hardly 
affect the result.) Thus the Balfour Note demands that 
France and Italy should pay Great Britain not less than 
£16,000,000 a year. Since the aggregate debts of these 
two Powers to ourselves and to the United States 
respectively are about equal (our share of Italy’s total 
debt is greater, and of France's less), we must assume 
that the United States will not settle for a smaller sum 
than what we receive. If the whole of Italy’s share of 
Reparations is devoted to her debts, France is left, on 
these assumptions, with £22,000,000 to pay. In this 
case the net result of the Debt Settlements and the 
Dawes Scheme would be that the receipts from Germany 
would be distributed as follows:— 


United Kingdo bes Pe =e Nil. 
Italy an ae — aa Nil. 
France es - £32,000,000 
United States* £58,000,000 


Very improbable things are easier said than done. 
Who believes that this will ever be done? 

But we have not yet reached the gravamen of my 
criticism of the Balfour Note. The above is what would 
happen if the Dawes Scheme is perfectly successful. If 
the Dawes Scheme is only partly successful, then, by the 
principle of the Balfour Note, France must make good 
the difference to ourselves and the United States. For 
example, if the Dawes Scheme produces half its maxi- 
mum, which, in the opinion of many good judges, would 
be a considerable achievement, France will get less than 
nothing at all and more than the whole of Germany’s 
payments will go to the United States. France would 
become, in fact, a deferred claimant on a third share 
of the Dawes Scheme, if the Scheme works very well, 
and a guarantor of Germany, if it works less well. Is 
not anyone very silly who thinks that this can come 
to pass? 

It is obvious that France will never agree to such a 
settlement. But suppose per impossibile that she did. 
In this case Great Britain and the United States 
have, theoretically, no further interest whatever in the 
operation or productivity of the Dawes Scheme. France 


becomes the only interested party,—interested not 





* Including her own direct share. 
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merely as a creditor but as a guarantor who must make 
deficiencies good. 

This fatal objection is necessarily inherent in the 
Balfour Note. It is of the essence of the Note that the 
less Germany pays, the more France shall pay ;—that is 
to say, the less France is in a position to pay, the more 
she shall pay. Diplomatically and financially alike, this 
is topsy-turvy. It would never bring us cash; yet it 
would destroy our diplomatic authority as a moderator 
between France and Germany. The Foreign Office 
would have sold its influence for a mess of pottage which 
the Treasury would never taste. 

The Balfour Note, therefore, is bad in principle. 
There can be no working settlement except on the exactly 
opposite principle, namely that the less Germany pays, 
the Jess France shall pay. The amount of France’s pay- 
ment must vary in the same direction as Germany’s, not 
in the opposite direction. This was the principle of the 
suggestion, which I offered in my Nation article of 
January 10th, by which France’s payment should be a 
proportion of her receipts from Germany. 

According to current report, France herself has 
put forward just this principle through the mouth of 
M. Clémentel. I suggested that the proportion be one- 
third. M. Clémentel’s reported offer would amount, on 
the assumption that the United States got the same 
terms, to about half my figure. But it does not follow 
that he would not offer more to obtain a settlement on 
these lines. 

Such a settlement would increase, instead of 
diminishing, the interest of ourselves and the United 
States in the Dawes Scheme. We should have, between 
us, a bigger interest than France. We might, in this 
way, obtain a moderate contribution towards our 
American debt, corresponding to that part of it which 
we contracted, indirectly, on French account. We 
should certainly place ourselves in a strong moral and 
diplomatic position to claim a moderating and pacific 
influence in the Franco-German problems which still 
lie ahead. 

The Balfour Note would be dangerous, if it were 
not moonshine. Mr. Winston Churchill will waste his 
time and spoil his reputation for common sense, if he 
lets himself be deceived by its superficial plausibility. 
There is nothing to be said in favour of the Balfour 
Note,—except in comparison with the confusions of the 
present American position. For the American Isola- 
tionists, indeed, there is only one logical policy—complete 
cancellation. 


omen 


IMPRESSIONS OF AN AMERICAN ELECTION. 
By W. T. LAYTON. 


T is possible that an English visitor observing the 

| recent election in America from New York or 
Boston would have come away with the impression 

that an American election campaign is very much like 
an election in the Old Country: But my impressions 
are of the West, for I spent the month preceding 
November 4th in California and in crossing the conti- 
nent, only arriving in Chicago on polling day. Seen 
from this angle, one is struck much more forcibly by 
the differences, both in the externals of political activity 
and in the underlying political forces, than by the 
resemblances. Travelling down through the States of 
Washington, Oregon, and California one saw few ex- 
ternal signs that anything abnormal was in progress. 
The Press contained very few reports of political 
speeches, there were no political appeals posted on the 


‘complicated than our system. 


hoardings, it was difficult to ascertain where or when 
political meetings were being held, and there was in 
general an absence of that mass feeling which is evident 
in this country during the weeks preceding an election. 
This was not in any way due to the result being a fore- 
gone conclusion, for the States mentioned, and California 
in particular, were all supposed to be wavering for 
Senator La Follette. 

But in a plebiscite taken over so wide an area with 
fifty or sixty million voters, neither the protagonists 
themselves nor their chief lieutenants can appear in 
many parts of the country. An attempt was made to 
broadcast Mr. Coolidge’s final speech; but the attempt 
to relay it over three thousand miles was not a success, 
and the two or three hundred people who had assembled 
in various halls in San Francisco gave up the attempt 
to hear what was said after the first five minutes and 
went home. In California, indeed, local issues were 
much more in evidence than the national campaign. 
Opposite my hotel window was a large wall on which 
were painted in giant letters the words “ Vote ‘ Yes’ on 
No. 39, the firemen’s amendment.’’ Similar exhortations 
to support or reject various amendments were to 
be seen on motor-cars and hoardings all over the 
town. These referred to the local referenda which are 
voted on at the same time as the election. In the case 
of San Francisco, the questions submitted amounted to 
over forty. These referenda and the fact that a very 
large number of offices are filled at the same time as 
the presidency make the actual polling infinitely more 
I have, for example, 
before me a sample ballot paper circulated beforehand 
to the voters in the town of Berkeley, adjacent to San 
Francisco. The main ballot paper measures 30 in. by 
20 in. In the first column are the names of fifty-two 
candidates for the presidential electoral college in 
groups of thirteen under their respective parties. There 
is also room to write in the names of other electors if 
the voter wishes to do so. There follows a list of can- 
didates for Congress, then candidates for the Senate, 
then for membership of the State Assembly. The 
third column contains candidates for various judicial 
offices, including Chief Justice of the Supreme Court 
for a short period, Associate Justice of the Supreme 
Court for a rather longer period, and an Associate 
Justice of the Supreme Court for yet a third 
period; Associate Justices for the District Court of 
Appeal, three to be elected for various periods, 
Judges of the Superior Court for two different 
periods, and lastly County Supervisors. The final 
column contains the eighteen referendum questions on 
which Berkeley is voting. The first relates to the rate 
of taxation to be levied on road transport, the second 
to the salaries of members of the Californian legisla- 
ture, then come three amendments relating to the dis- 
posal of State and City funds; another relates to the 
regulation of Boxing and Wrestling contests, setting 
up an athletic committee to control conditions, and so 
on. The voter cannot, of course, be expected to under- 
stand the short and somewhat cryptic explanations of 
these problems as given on the polling paper. The State 
has therefore thoughtfully circulated a forbidding-looking 
document of fifty-four pages, closely printed in double 
columns, containing signed. expositions for and against 
the various proposals, together with the full text of 
relevant laws and proposed amendments. This “ voters’ 
guide’’ is one which on a favourable estimate would 
take a law student at least a week to master. A supple- 
mentary ballot paper relates to the election of directors 
for the Municipal District and a referendum question 
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relating to the issue of bonds by the East Bay Municipal 
District. 

The Chicago ballot paper is even larger, measuring 
about 4 ft. by 3 ft. It contains the names of 305 candi- 
dates for 27 different offices, federal, state, and muni- 
cipal. The referenda in this case are printed on a sub- 
sidiary ballot paper. 

There is, however, a more fundamental reason for 
lack of interest, namely, that the political parties stand 
for no clear-cut political idea. It is true that in the 
main the Democratic Party contains more progressive 
and liberal-minded supporters than the Republican 
Party; but the Republicans include a very progressive 
wing which from time to time attempts to break away 
as a separate party. The Democrats, on the other hand, 
include some of the most conservative elements in the 
whole of the United States. The white population of 
the “Solid South’’ are Democratic, not because they 
believe in the tenets of some abstract ‘‘ democratic ”’ 
philosophy, but because the Republican Party won the 
Civil War upon Federal Union and freedom for the 
slaves. The black population of the Southern States are 
naturally Republican, but though the coloured man 
has a constitutional right to vote, the administrators of 
the law and public opinion combine to ensure that he 
does not go to the poll, and in practice he acquiesces in 
this exclusion from the franchise. Hence, according to 
a preliminary return, only 8 per cent. of possible voters 
went to the poll in South Carolina, 10 per cent. in 
Georgia, and 13 per cent. in Virginia, compared with 
83 per cent. in Indiana. The low vote in the South is 
partly due to negro abstention and partly to lack of 
contests, for it is not worth fighting if the election of 
the Democrats is a certainty. Broadly, it is true that 
the conservative-minded person is Democratic in the 
South and Republican in the North, and even in the 
West family tradition seems to play the predominant 
part in deciding to which party a man belongs. Even 
the La Follette campaign of the last election did not 
represent a very clear-cut line of political thought. It 
is difficult to make out from Senator La Follette’s 
speeches what his political philosophy really is, and the 
tactical weakness of his campaign lay in the fact that 
he tried to combine the farmers and the labour unions 
on the same platform. It was easy for his opponents 
to show that the offer of higher wages for railwaymen 
opened up an unattractive prospect for the farmer, one 
of whose main economic interests is to secure lower 
freight rates. Senator La Follette did, indeed, appeal 
to a small group of political idealists, who hoped that 
out of his campaign would emerge a vigorous progres- 
sive party; but they did not mean very much in votes, 
and in the main the Senator was forced to rely on getting 
into his camp different discontented groups, including 
the German-Americans. The result proved that the big 
masses of the American nation have not very much to 
grumble at. 

Before the election, each of the old parties spent 
much time hunting for a battle-cry which would arouse 
enthusiasm. But on every one of the possible subjects 
each party found itself hopelessly divided, with the result 
that in practice during the election campaign it was 
easier, as a cynical writer put it, to enumerate the sub- 
jects that were taboo at political meetings than to dis- 
cover those which were really part of the constructive 
programme of the candidates. Neither party, for 
example, ventured to take a strong line on prohibition, 
on the question of Ku Klux Klan, on the League of 
Nations, or on the tariff problem. Mr. Davis, it is true, 
spoke more strongly in favour of the League than Mr. 


Coolidge, and the Democratic Party proposed to refer 
to a referendum the question of applying for admission. 
But the proposal met with little general enthusiasm, 
and as the campaign proceeded it was kept in the back- 
ground. Similarly on the tariff, the Democratic Party 
failed to take a stand for radical reduction, Senator La 
Follette gave no sign of understanding the influences of 
tariffs at all, and the Republicans said as little as 
possible about it. 

The election, therefore, was determined by quite 
cther influences, the most important being the prosperity 
of the country. Mr. La Follette entirely failed to get 
any big vote of discontent, for the general feeling was 
that things had gone very well under the Republican 
administration, and that it would be best to let well 
alone. Almost equally important was the personality 
of Mr. Coolidge, as interpreted to the American public 
through the Press. The individual income tax returns 
published just before the election proved him to be a 
man of modest means; his action in regard to the oil 
scandals, which at one time had threatened to sweep 
the Republican Party from office, was generally approved 
and taken as a testimony of his personal straightfor- 
wardness and honesty; his veto of the Soldiers’ Bonus 
and the Japanese Emigration Bills showed him to be a 
man capable of standing up to the wire-pullers of his 
party when he thought it necessary; and his economy 
of speech during his year of office and during the cam- 
paign at least prevented him from making serious mis- 
takes. The Democratic Party were by no means free 
from oil stains, and, handicapped as they were by their 
conservative section from the Southern States, had no 
attractive alternative policy to offer, while the rise in 
wheat prices, which gave the farmer a handsome profit 
on this year’s crop, removed the last chance that Mr. La 
Follette might capture the farming States of the North- 
West. When the election campaign began in the 
summer the Press and political speakers urged upon the 
public that to vote for Coolidge meant trade revival, 
and argued that the fear of a change of Government 
was responsible for the set-back in trade which was then 
occurring. By the beginning of October a marked trade 
recovery was taking place, and the slogan was changed 
to ‘‘ Coolidge means continued Prosperity.’’ On thi: 
cry he was carried into office by a plurality of some 
ten million votes. 





LIFE AND POLITICS 


WW icsions i the success of Mr. Churchill’s nego- 


tiations in Paris—and there is pretty general 

agreement that he has done well—the expec- 
tations entertained in some quarters that it would have 
some bearing on his own particular problem are vain. 
The only direction in which he can look for any effec- 
tive lightening of the burden of taxation is in regard 
to the great spending departments, and here the outlook 
is not promising. Gladstone used to say, in reference to 
his experience as Chancellor of the Exchequer in Pal- 
merston’s Government, that his relation to the heads 
of the great military departments was that of open war- 
fare, and that they only carried their estimates through 
the Cabinet at the point of the sword. He himself was 
not supported by the Prime Minister, and in spite of 
his repeated threats of resignation, he was able to effect 
little reduction in expenditure. It was not, he said, 
until he became Prime Minister in 1868 and gave his 
full support to the then Chancellor of the Exchequer 
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that large savings in the Army and Navy were effected. 
Mr. Churchill will have even greater difficulty than 
Gladstone had in the Palmerston Cabinet, for he cannot 
be said to be indispensable in the sense that his resigna- 
tion would, as in the case of Gladstone, bring down the 
Government. But arguments for reduction are much 
greater now than they were in Gladstone’s day at the 
Treasury. The necessity is more extreme and the need 
for armaments by comparison with those on the Con- 
tinent is far less. Yet so far from reductions being 
probable the omens point in the opposite direction. We 
hear mainly of proposed increases. The naval base at 
Singapore is to be taken in hand at once, at a cost of 
ten millions. We have just learned that a great pro- 
gramme of development in the Air Service is in con- 
templation. It is to be made the most effective in the 
world. Its force is to be increased to 42,000 men; the 
extensions at Halton Camp, including barracks which 
are, I hear, to cost a million sterling, are on a colossal 
scale, and land has been bought for thirty-two new 
aerodromes. The only excuse for this is that France, 
and France alone in Europe, is doing much in the same 
direction. The Admiralty are building two new battle- 
ships at a cost of six millions apiece, or more than double 
the cost of the largest pre-war battleships, and eight 
cruisers of the largest type allowed by the Washington 
Treaty, that is about double the size of those built before 
the war. No effort seems to be made to come to terms 
with France for the limitation of the Air armaments, or 
with the United States for further extension of the prin- 
ciples of the Washington Treaty which the President 
and Congress are known to favour. Indeed, the symp- 
toms suggest that we are on the eve of another war 
rather than engaged in the inauguration of a world 
peace. 
* * * 

Mr. Churchill’s success or failure at the Treasury 
depends much more upon his ability to change the 
tendencies of policy in this great matter than upon any 
arrangements he makes in regard to reparations or debts. 
His own dispositions are still uncertain. He is a mili- 
tarist by temperament and tradition, and has been one 
of the most lavish spenders in his time ; but intellectually 
he is accessible to great constructive ideas and to pacific 
purposes, and now that his official interests are engaged 
on the side of economy, pacification, and disarmament, 
the character of his influence should not be in doubt. 
I do not recall any deliverance of his which showed any 
enthusiasm for the League of Nations, but I do recall 
a very remarkable speech which he made in private 
during the war to the Eighty Club on the problem of 
post-war policy, which breathed the spirit of an enlight- 
ened statesmanship, and I cannot doubt that as Chan- 
cellor of the Exchequer his sense of realities will bring 
him to the conclusion that the only road to economy is 
through the League of Nations. But assuming that he 
yields to the logic of facts, will he have the force to 
pursue the course which that logic marks out for him? 
If he has, he has the greatest battle of his career before 
him. From the point of view of the League of Nations, 
the Cabinet, as I showed in a recent issue, is about as 
unpromising as it could be. Apart from the Prime 
Minister and Lord Cecil, who seems to have been enlisted 
in order to be suppressed on the one subject that fills his 
mind, it would be difficult to name a single fervent 
believer in the League, and not at all difficult to name 
half-a-dozen who have expressed themselves as frankly 
hostile or contemptuous. This is the more regrettable, 
not merely because of the opposition to Mr. Churchill’s 
wiser instincts, assuming that they prevail, but because 
of the effect on the attitude of America towards the 


League, which must always be a matter of capital 


importance. 
* * * 


Writing to me on this subject, and with special 
reference to my recent remarks on the attitude of the 
new Government towards the League, one of the most 
distinguished of American statesmen says :— 


‘Ramsay MacDonald’s policy regarding the League 
had a wholesome effect over here. He accepted our 
refusal to become a member as final, and proceeded to 
do what he could to make the League the instrument 
of peace and international co-operation that .its creators 
hoped it would be. His refusal to consider President 
Coolidge’s suggestion for another disarmament confer- 
ence at Washington, and his determination that such 
conferences should be held under the auspices of the 
League, together with the adoption of the Protocol at 
Geneva, caused our Government and our people to pause 
and wonder where our isolation policy would finally 
leave us. This policy brought a tentative acceptance 
by Washington of the invitation to participate in the 
League’s Disarmament Conference to be held in June. 

“ There can be no doubt that, within Administra- 
tion circles and without, there was a feeling that in 
time there might be an alliance of the entire world 
against the United States. Not a premeditated alliance, 
but a condition which in time would inevitably be an 
alliance against us. The fact that the Protocol made it 
obligatory for nations outside the League, as well as 
those within, to arbitrate was something of a shock. . . 

“Now the point is, will the present British Govern- 
ment weaken the situation by a return to the old policy 
of yielding to and being guided by our Government, 
which has been frankly antagonistic to the League? 

“Tn my opinion, the Protocol has little chance of 
being adopted as it stands, because of the attitude of 
your Government. The best that is now hoped by the 
friends of the League here is compulsory arbitration 
without an absolute pledge to use force on a recalcitrant. 
This is better than nothing, and leaves a loophole for 
those nations who, for one reason or another, fee] that 
it would be inexpedient to use force should the United 
States be the outlaw. But such a change would hardly 
satisfy France, and unless and until France is assured 
of protection there can be no real disarmament or peace. 

“So it seems that to-day the United States is the 
greatest obstacle to world peace. Except that she is 
without armaments, her attitude is not unlike that of 
Germany in 1914. But remember that this attitude does 
not represent the latent sentiments of our people. Fully 
80 per cent. of the citizens of this country know 
nothing of foreign affairs, and think of them scarcely 
at all. A large majority of this 80 per cent. are con- 
tent to abide by decisions made at Washington, and 
Washington is largely-influenced by a few irreconcilable 
Senators. However, death and the election have 
wrought havoc in their ranks, and this group is much 
less forceful now. Therefore the President and the 
Secretary of State, in their timid and cautious way, are 
moving more and more towards co-ope~ation with the 
League. If your people will stand firmly by the League, 
all may yet be well.’ ‘ 

% * * 

Mrs. Snowden has very wisely tempered, in a further 
speech in Canada, the severity of her attack on Mr. 
MacDonald’s Premiership. The terms of that attack 
were resented, both within and without the Labour 
Party, by many of those who were broadly in sympathy 
with the general tenor of the criticism. It is among the 
supporters of Labour itself that the sense of the failure 
of Mr. MacDonald, both in temper and policy, from 
August to the fatal election is most acutely felt, but 
against that failure is set the indisputable and remark- 
able success of Mr. MacDonald’s European policy dur- 
ing the spring and summer. Nothing can explain the 
two violently contrasted phases of Mr. MacDonald’s 
period of office, except the theory of a breakdown, and 
Mrs. Snowden undoubtedly puts the matter in its right 
light when she says that Mr. MacDonald undertook more 
work and more responsibility than any single human 
being can carry, and collapsed under the burden. He 
is naturally a solitary man, and no Premier in modern 
times, except Lord Salisbury, who is reputed not to 
have known one of his important Cabinet colleagues 
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by sight, has been so isolated and self-absorbed. The 
disaster of the autumn was the penalty; but no just 
estimate of his Premiership can leave out of account his 
wise and far-sighted administration of the Foreign 
Office, which was coincident with and in no small degree 
responsible for the remarkable change that took place 
in the complexion of European affairs during his term 


of office. 
* ¥% * 


I do not find among those most conversant with the 
condition of things in Russia any disposition to accept 
Trotsky’s fall as final. It is probable that he would 
not have fallen now if he had not been put out of action 
by ill-health, and should he recover his energies he 
would still have to be reckoned with, for his genius as an 
organizer is unrivalled, his political intelligence acute, 
and his oratorical gifts unequalled. He is an oppor- 
tunist of the Mussolini pattern rather than a doctrin- 
aire of the Lenin type, and it has to be remembered 
that he belonged to the Menshevik school of thought 
before he became associated with the great prophet of 
Bolshevism. So far as can be gathered from his ‘‘ 1917,’ 
his surrender to Lenin was complete, and his loyalty to 
that remarkable man unqualified, but events convinced 
him that the Bolshevist system could only work in 
Russia as a part of a world movement, and as that move- 
ment has not come, the pure milk of Bolshevism is no 
longer a practical working philosophy for Russia. 
Whether, in the language of the ring, Trotsky has a 
“* come back ”’ or not, it is pretty certain that Leninism 
in Russia, like Mussolinism in Italy, will have to be 
reconciled with the prevailing thought of the world. 


A. G. G. 





LETTERS TO THE EDITOR 


ESTHONIA. 

Sriz,—I have read with much interest and some surprise 
the remarkable letter of Miss A. Susan Lawrence in your 
last issue. A perusal of that letter might lead the “man 
in the street ” to believe that Esthonia was groaning under 
a military dictatorship, or, at least, a reactionary oligarchy, 
when, as a matter of fact, it is a democratic peasant republic 
without an aristocracy of any kind. But the sturdy peasants 
of Esthonia are patriots, and love their country, and while 
they have not the least fear of their Bolshevik neighbours, 
for they know by experience that they can defeat them in 
fair fight, they are united in their determination to maintain 
the integrity of their State, to resist rebellion, and to protect 
their country against subversive plots and conspiracies. 
They consequently rejoiced at the suppression of the Red 
rising in Reval last year. But they are not vindictive. With 
a rare and praiseworthy humanity they are providing, 
through their Government, for the unfortunate families of 
the rebels whom it was necessary to punish. 

Most of these rebels were caught red-handed. Their 
openly avowed aim was to overthrow the present democratic 
republican, and substitute a Bolshevik régime. 

As a result of this insane and abortive attempt the 
country has, by the unanimous vote of its elected represen- 
tatives, been placed under martial law. Even the Social 
Democrats voted for this measure when they found their 
names included in the list of proscribed “ Bourgeois’? whom 
the rebels had condemned to death. 

That the Esthonian prisons are meanwhile overcrowded 
may be regrettable; it is nevertheless an indirect and elo- 
quent testimony to the law-abiding character of the popula- 
tion. Even under the rule of the Tsars there was little use for 
prisons in normal times in that country. 

The Esthonian people entertain a lively affection for the 
English, and are not afraid of British public opinion, for 


they have confidence in our fairness and justice. It must, 
however, be admitted that they are a dangerous race, for 
when they are attacked they defend themselves. Cette nation 
est méchante. 

No doubt Miss Susan Lawrence’s letter does credit to her 
gentle feminine heart, but I would venture most deferentially 
to submit that in this case her sympathies have been 
misplaced.—Yours, &c., 

E. A. Braytey Hopcetts. 

20, Pembroke Gardens, Kensington. 

January 20th, 1925. 


EGYPTIAN COTTON. 

Srr,—It is regrettable that A. G. G. has lent his name 
to the report that the withdrawal of foreign officials from 
the service of the Egyptian Government has already had 
the effect of causing manufacturers who require a long-staple 
fibre to discard Egyptian cotton for the artificial silk pro- 
duced with so much success by Messrs. Courtauld. Unfor- 
tunately, is is true that, owing to the mixing of varieties 
and grades at the ginning mills, the crop which will be 
sown in March this year and gathered next September may 
well cause concern to the Lancashire merchants. But the 
cotton now being imported and used in Lancashire was 
planted before the English inspectors left the service— 
almost, in fact, before the Zaghlul Ministry came into office. 
Economic causes as a rule take some little time to produce 
their effects; in this case your contributor has discovered 
the effects before the causes have really come into operation. 

During the past year articles in various English papers 
have affirmed that deterioration in the various services had 
begun because of the withdrawal of English officials. 
Nothing but harm can result from such comments: certainly 
they would come with better grace from observers who are 
not British. Egyptian self-government at the present time 
should receive the utmost sympathy from everyone. There 
is grave risk ahead for the Egyptians and for their economic 
life. The majority of intelligent Egyptians know this, and 
nothing should be done to cause ill-feeling and thus to 
hinder the best elements in the nation from coming forward 
to prevent disaster.—Yours, &c., 

C. RoBERTSON. 

London, N.W.11. 

January 20th, 1925. 


**CANCER RESEARCH.” 

Sm,—I have read with great interest Mr. Haldane’s 
article under the above heading, and as he referred to the 
analysis of the causation of cancer given in my book, 
“ Cancer: How It Is Caused, How It Can Be Prevented,” 
I hope you will allow me to give a brief reply. It is quite 
true that there is as yet “ no evidence to associate cancer with 
rickets, scurvy, beri-beri, or any other vitamin-deficiency 
disease in man.” The existence of vitamins and the fact 
that vitamin deficiency may lead to various diseases was 
discovered only yesterday. We have only the haziest notion 
about vitamins, which have not yet been isolated, and we do 
not know whether there are three vitamins or three hundred. 
We also do not know whether there are three vitamin- 
deficiency diseases or dozens. However, we do know that 
“scientifically ” fed civilized people suffer terribly, not only 
from cancer, but from numerous other troubles of the diges- 
tive apparatus, from which primitive races are free. In the 
wilds there is practically no cancer. Good teeth, sound 
stomachs and bowels are practically universal, and there is 
practically no appendicitis, colitis, gastric and duodenal 
ulcer, gall-stones. Besides, primitive natives have prac- 
tically no tonsilitis, no arterio-sclerosis, &c., &c. These facts 
cannot easily be gainsaid, and they are most noteworthy. 
Cancer is a disease of civilization, and has been since the 
earliest ages. The ancient Egyptians, Persians, Greeks, and 
Romans, who lived on over-refined food, were nearly as much 
plagued by the diseases of civilization as we are to-day.— 
Yours, &c., 

J. Exris Barker. 

East Finchley, N.2. 

January 19th, 1925 
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JOHN ELLIS McTAGGART 


By ROGER FRY. 


the succinct world of the Lower Fourth public school 

boy than John Ellis McTaggart when he appeared 
at Clifton College some time in the year 1882. I was 
already in the School House. The first I heard of him 
was a description by one of my study mates, an exces- 
sively prim and conventional schoolboy, the very perso- 
nification of good form. He himself had not recovered 
from the shock of witnessing that portentous apparition, 
and words failed him to describe its strangeness—the 
shock head of hair, the long, twisted, lank frame, the 
untidy clothes, and, above all, a peculiar crooked gait 
which made it appear that McTaggart was engaged in 
polishing the limestone walls of Clifton College as he 
sidled along their surfaces. I did not, I remember, join 
in the howls of laughter with which this account was 
received; I was already conscious of so deep a revolt 
against all schoolboy standards that my heart warmed 
to the idea of any creature who thus blatantly outraged 
them. Here, I thought, in one so marked out as a 
pariah, was a possible friend for me. I deliberately 
sought him out. He belonged to another House than 
mine, and was in a different form, so that I could not 
rely on an accidental meeting. My intuition was more 
than justified; that ungainly body contained a spirit 
which became the one great consolation of my remaining 
years at school, and no Sunday evening walk for all that 
time was ever shared by anyone but him. In him I found 
someone who would discuss any and every conceivable 
subject, from Rossetti’s paintings, the existence of which 
I remember he revealed to me, to the superiority of a 
Republic to a Kingdom, and to every subject he brought 
a far wider knowledge, for he was extraordinarily pre- 
cocious, and a sharper intellect than my own, though he 
was delicately scrupulous never to let me feel my own 
inferiority. But our discussions nearly always centred 
round Canon Wilson’s Sunday afternoon sermon, for, in 
retrospect, I seem to see that our portentous solemnity 
and seriousness may have been a valid excuse for the 
contempt of our schoolfellows. McTaggart’s prompt 
wit was already evident, but he had not developed his 
peculiar humour, and I ‘had no notion of any but the 
most literal directness of approach. At any rate, his 
metaphysical bent had already begun to lead us towards 
speculative subjects, but by the exercise of an extra- 
ordinary intellectual dexterity McTaggart never allowed 
me to suspect that he was already an atheist and a con- 
vinced materialist. The scruple which led him to this 
difficult feat of reticence was peculiarly typical of his 
character. He argued that being for the time an inmate 
of a Christian school he owed to it a debt of loyalty 
which forbade any criticism of its tenets. Indeed, his 
character was as precociously developed as his intellect, 
and loyalty to groups and institutions rather than to 
ideas was one of its dominant traits; so that it was not 
until we came to occupy lodgings together at Cambridge 
that I learned that, before coming to Clifton, at the age 
of fourteen, he had absorbed and accepted the whole of 
Herbert Spencer’s philosophy. 

I cannot refrain from telling a story of Mc- 
Taggart’s début at Clifton College which, however 
absurd, shows his strange originality. Just before he 
came to school a madman had fired a revolver at Queen 
Victoria’s carriage in the streets of Windsor. This 
attempt on the Queen’s life was the subject of conversation 
among the fags, when McTaggart, who was, of course, 
a sturdy republican, said quite casually to his neighbour, 


: DOUBT if any stranger meteor ever descended upon 


“What a pity he wasn’t a better shot!’’ Schoolboy 
loyalty was in arms, and the whole House shuddered as it 
heard tell of the blasphemous utterance. The Fifth Form 
magnates took the matter up, and a trial was held. 
McTaggart said that, of course, he must be allowed 
to cross-examine the. witnesses, and the judges, not quite 
knowing what this meant, agreed. But under his cross- 
examination the witnesses began to break down and 
contradict themselves so lamentably that the judges 
decided that the trial must end at once and judgment, 
v.e., condemnation, be uttered forthwith. The punish- 
ment was not, I think, very barbarous, and indeed 
McTaggart’s complete incapacity to resist any attack 
made him an unsatisfactory butt for physical violence. 

It was this peculiarity, indeed, that enabled him to 
defy the most sacred of all school regulations, that of 
compulsory games. He was sheltered by no indulgent 
doctor’s certificate, and duly appeared on the football 
field, but appeared only to stand, a limp, melancholy, 
asymmetrical figure, which showed no sign of awareness 
of what was expected of a player. To kick such a loafer 
into the scrummage was at once the duty and pleasure of 
an energetic back, but the figure merely sidled a few paces 
off and stood once more in dejected solitude. It was 
found that however often this process was repeated the 
result was always the same; no force could make Mc- 
Taggart’s body go through the rudimentary semblance 
to taking part in a game of football. The spectacle was 
altogether too demoralizing to be allowed, and Mc- 
Taggart got off all games for no more officially valid 
reason than that it was impossible to make him play 
them. I am aware how trivial, how frivolous even, 
these reminiscences may appear at such a moment as 
this, when we are lamenting the untimely loss of a great 
and impressive figure, but I believe these early and 
trivial experiences had a lasting influence on the develop- 
ment of Dr. McTaggart’s philosophy, and still more on 
the formation of his attitude to life in general. 

For a strange and paradoxical result came of Mc- 
Taggart’s passive resistance. Since nothing else could 
be done with him, the Fifth Form, which was then the 
real autocracy of schoolboy life, had the sense to see 
that he must be tolerated as a lusus nature, and, the 
better to explain what might otherwise have been a 
dangerous precedent, his intellectual powers were not 
only recognized, they were vaunted and gloried in as 
something altogether prodigious. It thus came about 
that little by little he earned the respect and the con- 
temptuously indulgent friendship of the Philistine 
Lords. This favoured position gave him at least a toler- 
able, if not a happy, life at school, and there grew up 
in him not only a deep and lasting loyalty to the Institu- 
tion, but a sentimental, romantic attachment to the 
whole Public School system and to all those Imperialist 
and patriotic emotions which it enshrines. In short, by 
the time we left Clifton together McTaggart had 
made his peace with the community, whilst in me a 
long inheritance of non-conformity had been quick- 
ened to a sullen revolt. It was not until many years 
afterwards that I grasped fully how far we had already 
diverged in our temperamental and emotional reactions 
to life. I knew indeed that McTaggart never missed 
any possible occasion of returning to Clifton to take part 
in anniversary celebrations, but he allowed, he even 
encouraged, me to regard this as one of those paradoxical 
poses which he seemed to assume for our amusement. 
His devotion to the school and my antagonism to Public 
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School sentiment was indeed for many years one of the 
standing jokes between us, to which each of us played 
up by exaggerating our differences. It was not until the 
war came that his friends realized how deep and com- 
pelling an emotion had hidden itself for all these years 
under the disguise of a caricature. 

In any case McTaggart, for all the precocious 
rebelliousness of his early youth, was at heart intensely 
conformist. Institutions as such, and, in the end, quite 
apart from what they stood for, moved him to an almost 
religious veneration. Every detail of University and 
even Ecclesiastical ritual became for him a living symbol. 
One sometimes wondered whether he knew the strange 
gait with which he moved gradually from one position 
to another. First of all, the extravagant caricature of 
his own oddity would be put out like a feeler, and little 
by little the whole emotional and intellectual mass of 
him would have transferred itself to the new position, 
and, all the time, his precise and delicate dialectic and 
his fantastic wit would play around the question, dazzling 
and disarming his opponents, and, so, at least, one some- 
times thought, concealing from McTaggart himself 
whither the trend of his unconscious mind was leading. 

But always and throughout all the conflicts of tem- 
perament and opinion which we were destined to experi- 
ence there remained, no less evident than his loyalty to 
institutions, a deep and touching personal affection, an 
exquisite and quite peculiarly chivalrous tenderness to 
the susceptibilities of others, and, if need were, a tender 
solicitude. The younger generations of Cambridge can 
hardly have guessed that behind the impressive mask 
of that almost eighteenth-century donnishness which Dr. 
McTaggart presented there lay this quiveringly sensitive 
and affectionate spirit. 





COCKTAILS. 
Gest good-bye is always unpleasant. One in- 


variably manufactures phrases to cover one’s 

emotions or the absence of them. But not usually 
does one repeat the identical phrase to each person 
whom one bids farewell. ‘TI shall surely be back for 
a much longer time next year,’’ I have found myself 
saying quite unconsciously to friend and acquaintance 
alike each time I have left England. The last day I 
spent there it became a sort of chorus which gradually 
beat its way into my consciousness. 

“Why do you suppose I say that I will surely be 
back next year to everybody? I have no particular 
reason for believing I shall, you know.’’ 

The young man with whom I was taking tea prided 
himself on a certain Transatlantic consciousness and 
understanding. 

“My dear,”’ he said, “you don’t stop to think where 
the next one is coming from each time you drink a 
cocktail.” 

Some remarks are like arrows which miss the bulls- 
eye, but which hit the target somewhere near the central 
point. Others are like boomerangs. But very few, 
like this one, rumble about aimlessly in the mind, and 
finally lodge in the direction exactly opposite to that 
for which they were intended. At the time the young 
man’s explanation merely seemed to me rather flat. I 
probably poured another cup of tea and changed the 
subject. Or perhaps he even added, ‘“‘ My dear creature, 
you will come back because we all want you to so much.”’ 
There is seldom any risk in flattery. 

But since this apparently flat irrelevancy has 
lodged itself in my mind, I find that it has lost its flat- 


ness. It has become sharp with an inverted signifi- 
cance. If one were possessed of a habit of thought 
which caused one to worry about the next cocktail, one 
would certainly never leave America. Cocktails sym- 
bolize, I suppose, excitement, stimulation, energy, 
artificially or naturally induced, vividness, vigour, 
sensation, liveliness, all the qualities, in short, which 
are as inherent in Amerca as is elasticity in a rubber 
ball. Obviously, then, those of us who love London 
and England, who have felt completely at home there 
for the first time in our lives, are hardly cocktail 
drinkers. What we most appreciate in life is leisure, 
the absence of hurry, low grey buildings that grow into 
each other, that seem to have sprung from the soil on 
which they stand as naturally as trees do; quiet green 
squares in the midst of city streets, a sense of privacy 
in dwelling places, and an indefinite amount of time 
for talk. We sink back into the softness of your mist 
and age with the same sort of relief that the Wandering 
Jew would have experienced had he at last arrived at 
a destination. 

Why then, you may well ask, all this fuss about 
leaving? Why not stay? Why all the sentimentality 
squandered on each thatch-roofed cottage between 
London and Southampton? Why the sweep of slight 
nausea at the sound of shrill French screams at Calais, 
followed by the doubtful comfort of realizing that 
France, at least, is nearer England than is New York? 
A friend of mine in London used always to bring a 
volume of Henry James’s “ Letters’’ to my house with 
her. So weary did she become of my labyrinthine dis- 
courses and questionings on the subject of expatriation. 

Why we leave England as we do, knowing that we 
exchange life for existence, companionship for loneli- 
ness, I never understood until this autumn. I merely 
knew that some force outside ourselves impelled us to 
return, less willingly each time, perhaps, but with as 
little power of resistance. Now I know. It is the 
force of power, of excitement, of physical existence on 
a grand scale. Our eyes are adjusted to sudden and 
vivid changes in landscape. We have been bred up in 
a climate that is fanatical. Extreme changes of season 
are all we know—the delicious lassitude of intense heat, 
the cruel sharp lashings of cold and ice and snow for 
months on end. But these excitements are hardly sym- 
bolized by cocktails. Their man-made emblem is a very 
different thing. 

New York Harbour is always beautiful. Usually 
I have seen the line of sky-scrapers shaded by a grey 
mist of rain or softened by the light of the setting sun. 
Always the height of the buildings, the gashes they cut 
in the sky have signified to me the natural force and 
power of the American soil; what strength it must 
possess to bear that burden of weight. This-year the 
boat crawled into the harbour after dark. I had hardly 
noticed where we were. Suddenly someone said, “‘ There 
is the Woolworth building! ’’ I dashed out of a small 
side door which led to the deck, but stopped sharp in 
the doorway. I was paralyzed by a new emotion. For 
the first time I experienced the thrill of perceiving 
what seemed to me abstract form. That row of sym- 
metrical, man-made monsters stood there like some new, 
strange, composite form of art. It was like a symphony 
in light, like a bas-relief carved out of the essence of 
colour—sculpture and painting and music all in one. 
Surely this was a reason for returning to America if 
only the sensation could last. 

It evaporated, of course, with the jangle of traffic, 
with the automatic signal lights on Fifth Avenue, the 
miles of moneyed shop windows, the, well-dressed, 
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pattern-faced, breastless women. No, New York may 
magnetize back her own, but those of us who spring 
from a more rural region, where sky-scrapers are un- 
known and where great fortunes are still a little vulgar, 
we have further explanation to seek. 

In England the autumn creeps on one gradually. 
In late August a few trees begin to turn russet. By 
October the countryside is framed in a soft golden 
brown. Imperceptibly the gold dries out of the leaves, 
and in November the trees stand shivering with only 
a few dried, dull leaves to clothe them. In New England 
it is different. One wakes up a morning in late Sep- 
tember to find that the trees which yesterday were green 
are now all splashed with patches of red and yellow. 
And in another day or two, as the frost grows sharper, 
the whole landscape becomes a tapestry of colour. One 
can ride for miles down narrow, soft clay roads without 
meeting a human being, hedged in on either side by 
flaming maple trees with their jagged leaves, dark, 
magenta oaks, white virginal birches always a little 
shocked at finding their cool green leaves bleached so 
gaudy a blonde. And behind all the transitory flam- 
boyance stand tall straight evergreens, secure in the 
consciousness of their permanence, but unable at the 
moment to calm the riot raging around them. Beyond 
a bend in the road lie the amethyst blue hills. It seems 
at first as though the trees on the hills (mountains they 
would be in England) had turned blue and mauve and 
purple because all the vermilion and yellow were ex- 
hausted. But one may reassure oneself by walkiag 
or even running along the paths which lead across the 
hills through meadows and orchards, glutting as one 
goes, like a satyr, on the most luscious fruits. For our 
apples do not grow on branches neatly tied to garden 
walls, nor even always in tidy rows in orchards. The 
trees spring up all over, in the midst of a wood, along 
roads, by deserted houses, like the love-children of some 
profligate but charming god. And grapes, too, hang 
down from tree-branches, delicious bastards who never 
knew the regularity of vineyard row. Blackberry and 
raspberry bushes cling to one and scratch, heavy with 
their sweet, overripe burden. Even a few huckle- 
berries droop blue and sulky from their flaming bushes. 
It is all bacchanalian and extravagant and mad. <A 
whole countryside with vine leaves in its hair! 

That is what draws one back to America—the 
keen, double-edged pleasure of being for a short time 
part of a force, vivid and thrilling, beautiful and un- 
controllable, of feeling perhaps something akin to the 
ecstasy of the Greeks in their festivals of Dionysus. 
But the impermanence of autumn, its very essence, is 
its tragedy. Were it not a dance, its poignance would 
not be so deep. Any morning in November one may 
wake up to find that the sly, silent snow has stolen all 
one’s treasure in the night. The spell is broken, the 
colour gone. For six or seven months one must live 
a life of white and black and muddy grey. 

The obvious question is, of course, “ Why, if this 
extravagance of nature forces you back to America, 
does it fail to hold you there?’’ Perhaps if the autumn 
lasted all year we could never leave. Perhaps we could 
just see colour and eat fruit and smell the gentle, pun- 
gent odour of burning leaves without ever thinking 
a thought or saying a word. It is the thinking and 
the talking, or the absence of it, which makes America 
in winter so barren. How all the beauty and madness 
of autumn and spring keeps from going to the heads of 
men and making them poets and philosophers, I cannot 
tell. I only know it doesn’t. The glorious fanaticism 
of nature translates itself into the inglorious fanaticism 
of man—the Ku Klux Klan, prohibition, Rotary Clubs 
for a hundred per cent. Americanism, organizations to 
annihilate, to level, to paint out natural differences. 
“A campaign to add ‘moral training’ to the curri- 


culum of the schools of the United States has been 


begun, and a plan for ‘ impressing the young mind with 
the fundamentals of what constitutes right and wrong’ 
has received the support of the Roman Catholic, Pro- 
testant, and Jewish Churches. An attempt is being 
made to draw up a code of conduct which will be accept- 
able by everyone who is encouraging the scheme.’’* 
Obviously no Americans—or very few—have time to 
think or express their thoughts, They are all too busy 
learning set speeches about “ how to put things over ’”’ 
or “ get things across’’ or “ how to sell an idea.’’ They 
have never been trained to see beauty, and in the places 
where it might force itself upon them they have hidden 
it behind signs which say, “ Chesterfield—They satisfy,”’ 
or “ Camel—I’d walk a mile to get one,”’ or “ Fatima— 
what a whale of a difference just a few cents make,’’ or, 
best of all, “See Dante’s Inferno. Doré’s Master- 
piece of art faithfully reproduced in motion pictures. 
Sin! Hell! The Road to Happiness!’’ These signs 
which illuminate our every highway in brilliant parade 
are the most significant symbols of the esthetic blind- 
ness which permeates America. 

What all this has to do with cocktails I hardly 
remember, but I am quite sure that the sort of stimu- 
lation we wanderers seek in England has little to do 
with anything even remotely spirituous in its suggestion. 
If it is excitement at all that we desire, it is the warm, 
wine-like glow of companionship with those whose eyes 
are seldom closed to beauty and whose minds are accus- 
tomed to the exchange of ideas. 

Mina Kirstein. 





FROM ALPHA TO OMEGA 


NE drawback to the immense specialization to 
O which all the arts have been subjected is 
that the ordinary person seldom dares 
formulate an opinion in — He rarely gives 
vent to his disgust or his gratitude except in 
private, and then often stealthily, with a covert 
sneer or smirk. This is specially true of music, 
which is at once the most exciting and the most mys- 
terious of the arts. Hundreds—we wish we could say 
thousands—of ordinary people are now going about 
London burdened with gratitude to that enterprising 
musician, Mr. Gerald Cooper, who has given them some 
of the pleasantest hours of their winter, without daring 
to express it for fear of making themselves ridiculous. 
Let the specialists praise these chamber concerts as 
specialists know how. But the ordinary person must be 
pardoned if he returns thanks, unprofessionally, first 
for being allowed to smoke; second for the lateness of 
the hour—half-past eight ; thirdly for the music. No two 
concerts have had the same assortment of instruments. 
Harpsichords and violas have played together with 
pianos and ’cellos. These delightful instruments plun- 
dered the treasuries of Schubert and Mozart and Bach 
{the ordinary concert-goer is highly classical in his 
tastes) ; Purcell and other old English song writers have 
been sung. No two concerts have been alike, but each 
has seemed to be made up of things chosen by people who 
know them, and play them because they like playing 
them. One concert still remains, on the 30th, at the 
f£olian Hall. And then we shall go about London 
asking, in the manner of grateful people, why Mr. 
Cooper cannot give us concerts all the year round. 


The pictures bequeathed to the National Gallery 
by the late Sir Claude Phillips have now been placed 
on view. They are arranged in the Vestibule, the 
majority at the entrance to the Spanish Rooms near 
the charming collection of Flemish, German, and 
Italian primitives presented recently by Mr. Henry 
Wagner, some on the opposite side at the entrance to the 
British and French Rooms. One—a Byzantine panel, 
“ The Dormition of the Virgin,” very beautiful in colour 





*The “Times,” September Sth, 1924. 
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—has been placed at the top of the stairs opposite the 
catalogue stall, near the other works of the same kind, 
one of which, a curious panel from Crete, is also a recent 
addition to the Gallery. Of the other pictures, the 
“ Pieta ’’ of Dosso Dossi is the most interesting: there 
are also a very attractive ‘‘ Portrait of a Boy,’’ by 
Francois Gérard ; two very smooth, rather uninteresting, 
saints by Pordenone, from the ceiling of the Scuola di 
San Francesco ai Frari at Venice; portraits by Philippe 
Mercier and by Tilly Kettle, and a “ Portrait of a 
Woman ”’ ascribed to Hanneman. 


The Royal Academy of Dramatic Art gave a per- 
formance last Sunday evening of ‘‘ Slipping on the 
Peel,’’ by Mr. Roland Pertwee. The rather silly title 
is taken from a not very witty epigram—‘‘ The apple 
Bve ate was really an orange, and men have been 
slipping on the peel ever since,’’—but the play, though 
not very witty either, and much too long drawn out, 
was certainly more amusing than the title would lead 
one to suppose. It is a comedy of an extremely realistic 
kind, so realistic as to be painful and uncomfortable at 
times, dealing with the life of small shopkeepers in a pro- 
vincial town. It is much more amusing in its situations 
than in its jokes, and at moments was even invested with 
a certain charm, owing mainly to some really excellent 
acting. Mr. Guy Pelham-Boulton, especially, gave a 
very sympathetic rendering of the helpless and unbusi- 
nesslike stationer, widowed in the first act and subse- 
quently a prey to a designing hussy, till rescued by his 
charming and efficient book-keeper. Both of these ladies 
were admirably played, by Miss Doris Gilmore and Miss 
Fabia Drake respectively: indeed, all the actors 
deserve praise for making tolerable a rather mechanical 
and not very original play. 


When “ Six-Cylinder Love’’ was first put on at 
6 p.m. at the Garrick, it met with so much favour that 
it was honoured by transfer to the evening bill. The 
result has been catastrophic, and ‘‘ Six-Cylinder Love’”’ 
has already been withdrawn. Why is this? An inter- 
esting question of social history is raised which I am 
quite unable to answer. ‘‘ Six-Cylinder Love’’ had 
very slight merits, though when the author became quite 
simple and serious and abandoned his fatal desire to be 
witty, it got rather better. But then jokes do not amuse 
me merely because they are about motor-cars. Why will 
everybody try to be funny? It is so much easier to be 
serious. ‘‘ Six-Cylinder Love ’’ was followed by «a 
revival of ‘‘ Me and My Diary,’’ an amusing one-act 
sketch evidently suggested by Mrs. Asquith’s Auto- 
biography, though the diary in question bore no resem- 
blance to its warm-hearted original. But, once more, 
why is the syrup of 6 the caviare of 8.30? 


The enterprising ‘‘ Cave of Harmony ”’ gave a full 
evening bill at the Court Theatre on Sunday. Though 
most of the seats were sold to two or three different sets 
of people, the audience contrived to enjoy itself greatly, 
which says a good deal for the talent of the company. 
The two most important features of the very varied pro- 
gramme were Pirandello’s magnificent sketch ‘‘ The Man 
with a Flower in his Mouth,’’ in its small way, one of the 
most perfect of that great writer’s achievements; and 
“ Happy Families,’ in which Mr. Aldous Huxley plays 
the sedulous ape to Pirandello with much wit and 
cunning. Other enjoyable numbers were some excellent 
renderings of our old music-hall songs and a spirited per- 
formance of ‘‘ Box and Cox,’’ which I had never had the 
pleasure of seeing before. It is to be hoped that this 
entertainment will make the excellent work of the 
“Cave of Harmony ”’ known to a wider public. 


There is ‘‘ always something new out of Egypt.’””? A 
correspondent sends me the following ‘‘ cutting ’’ which 
he found some time ago in the ‘‘ Egyptian Mail ’’ :— 

“Is Troy in Asia Minor or East Anglia? Théophile 

Cailleux (who has just died in Paris) held the latter 

view—to the scandal of his fellow savants and classicists 

sand produced a wealth of erudition to prove it. The 


city of the ten years’ siege by the Greeks has been 
identified by M. Cailleux with the ruins of the citadel 
of Gogmagog, outside Cambridge! According to him, 
the Cam and Ouse are Homeric rivers, which tumble 
into the Wash—so called, because it was required to 
cleanse the Greeks for their pollution and pillage of 
Apollo’s temple. Even Fleam’s Dyke is associated with 
Hector’s flight, and the Devil’s Dyke is Homer’s High 
Wall, the abode of spirits.”’ 


Things to see or hear in the coming week :— 


Saturday, Jan. 24.—‘‘ The Thief,’’ at the Strand. 
The Savoy Orpheans Concert, at 8.15, at Queen’s © 
Hall. 

Sunday, Jan. 25.—‘‘ The 
Society, at the Aldwych. 

Monday, Jan. 26.—‘‘ The Monkey House,’’ at the New 
Oxford. 

“« Jitta’s Atonement,’’ at the Grand, Fulham. 
Achille Rivarde, Violin Recital, at 8.30, at Queen’s 
Hall. 

Sidney Harrison, Pianoforte Recital, at 8.15, at 
Wigmore Hall. 

Tuesday, Jan. 27.—‘‘ Lightnin’,”’ at the Shaftesbury. 
Stephen Gwynn, Six Point Group Lecture, at ‘5.15, 
at 92, Victoria Street, on ‘‘ Poets of my Day.’’ 
Prof. G. Elliot Smith on ‘‘ The Evolution of Man,’’ 
at 5.30, at University College, London. 

Thursday, Jan. 29.—“ Love’s Prisoner,’’ at the Adelphi. 
Royal Philharmonic Society Concert, at 8, at 
Queen’s Hall. 

Lilias Mackinnon, Pianoforte Recital, at 8.15, at 
Wigmore Hall. 

Friday, Jan. 30.—Gerald Cooper, Chamber Concert, at 

8.30, at Aolian Hall. 


Assignation,’’ Phenix 


OMICRON. 





MOORLAND NIGHT, 


My face is against the grass—the moorland grass is wet— 
My eyes are shut against the grass, against my lips there 
are the little blades, 
Over my head the curlews call, 
And now there is the night wind in my hair ; 
My heart is against the grass and the sweet earth ;—it 
has gone still, at last ; 
It does not want to beat any more, 
And why should it beat? 
This is the end of the journey ; 
The Thing is found. 


This is the end of all the roads— 
Over the grass there is the night-dew 
And the wind that drives up from the sea along the 
moorland road ; 
I hear a curlew start out from the heath 
And fly off, calling through the dusk, 
The wild, long, rippling call :— 
The Thing is found and I am quiet with the 
earth ; 
Perhaps the earth will hold it, or the wind, or that bird’s 


But Cis not for long in any life I know. This cannot 
stay, 
Not aie, not yet, not in a dying world, with me, for 
very long; 
T leave it here: 
And one day the wet grass may give it 
back— 
One day the quiet earth may give it back— 
The calling birds may give it back as they go 
by— 
To someone wilieg on the moor who starves for love 
and will not know 
Who gave it to all these to give away ; 
Or, if I come and ask for it again, 
Oh! then, to me. 


Cuar.oTre Mew, 
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THE WORLD OF BOOKS 


THE NOVEL. 


ESSRS. CONSTABLE have published Mr. 

M Shaw’s four novels, “An  Unsocial 
Socialist,’’ ‘* The Irrational Knot,”’ 

“Tove Among the Artists,’ and ns Cashel 
Byron’s Profession,” in a cheap edition at 


3s. 6d. I read ‘‘ An Unsocial Socialist’’ and ‘‘ Love 
Among the Artists’ with a vague idea that it might be 
possible to write something about Mr. Shaw as a novel- 
ist. But I have been diverted from my original inten- 
tion by the publication of Mr. Aldous Huxley's new 
novel, ‘‘ Those Barren Leaves’’ (Chatto & Windus. 
7s. 6d.). I was lured into reading it through, and then 
into comparing it with Mr. Shaw’s novels, and finally 


into some inconclusive reflections upon novels generally. 
* * * 


Mr. Shaw’s novels were written over forty years 
ago; Mr. Huxley is among the most distinguished of our 
younger and most modern novelists. It is customary to 
say that Mr. Shaw is a writer with a purpose, and 
nowhere more obviously than in his novels; to say that 
Mr. Huxley writes ‘‘ novels with a purpose ”’ would 
seem at first sight to be absurdly paradoxical. The dis- 
parity between the two ought to be striking, and yet 
reading them consecutively I found it difficult to see 
that they belonged to different ages, except 1n the 
unimportant superficialities which are without signifi- 
cance, or that the form, conception, use of the novel 
have changed materially in the last forty years. 

* * * 

‘Those Barren Leaves ’’ is the best novel by Mr. 
Huxley that I have read The ordinary reviewer’s 
adjectives write themselves almost automatically upon 
the well-used typewriter—it is brilliant and daring, 
admirably written, humorous, witty, clever, cultured. 
The characters have length and breadth; they are 
curious, sometimes interesting, people whose portraits 
are drawn distinctly, with assurance and firmness of line, 
upon the printed page; occasionally they even have a 
depth which is more than that of the printed page. 
These are the book’s obvious merits; it has some equally 
obvious defects. Mr. Huxley tends to take his charac- 
ters too literally and too photographically from the 
life. One becomes a little tired of Mrs. Aldwinkle, 
whose prototype shows too crudely through the disguise 
of the ‘‘ character,’’ and who, unless I am mistaken, has 
appeared before as a model in Mr. Huxley’s novels. The 
objection to a novelist ‘‘ drawing from the life ’’ is, of 
course, absurd; but he does so at his peril, and the 
nearer he keeps to reality, the more perilous is his 
method. Mr. Huxley is much too skilful and sensitive a 
writer to give us ‘‘ life ’’ crudely and undigested, as the 
realist does, in his novels; but it is just as bad art to set 
before the reader real characters who have not been 
properly absorbed and digested by the writer, and this 
Mr. Huxley, I think, does too often. 

* 7 * * 

A more serious criticism of Mr. Huxley is that he 
does not seem to be quite certain of what he is aiming 
at. His book is on a different level from the ordinary 
novel, and he must be criticized from a much higher 
standard. In writing his book, he clearly has a purpose 
other than that of merely writing a seven-and-sixpenny 
novel of 400 pages. He would probably say himself that 
his purpose was artistic and quite different from the 
purpose of Mr. Shaw in his novels. But I am not sure 
that there is not a good deal of confusion in the use of 
the term ‘‘ novel with @ purpose.” At first sight it is 


quite easy to see Mr. Shaw’s purpose; indeed, in one 
case at least, in the prefatory letter to ‘‘ Love Among 
the Artists,’’ he tells us himself plainly what it was; he 
had a notion “‘ of illustrating the difference between that 
enthusiasm for the fine arts which people gather from 
reading about them, and the genuine artistic faculty 
which cannot help creating, interpreting, or at least unaf- 
fectedly enjoying music and pictures.’’ And the pub- 
lisher tells us that ‘‘ An Unsocial Socialist ’’ is ‘‘ a fierce 
Shavian sermon to humanity’’ on ‘“‘ respectability, 
conventional virtue, filial affection, modesty, sentiment, 


devotion to woman, and romance.’’ 
* * * 


But the publisher really gives the show away. ‘‘ An 
Unsocial Socialist ’’ is not a sermon, but a novel, and 
an amusing novel, too. In one respect Mr. Shaw seems to 
have had precisely the same purpose as Mr. Huxley, to 
give us a cross-section of life. Mr. Shaw’s cross-section 
happens to contain Agatha, Gertrude, and Jane—who 
as characters have nothing to do with sermons, but a 
good deal to do with life—Mr. Huxley’s a group of queer, 
cultured, very modern people who spend most of their 
time and of the book talking in Mrs. Aldwinkle’s house 
in Italy. Now Mr. Shaw sometimes forgot completely 
that his object was to write a sermon, and then we are 
given simply and solely, for page after page, a most 
amusing cross-section of life; sometimes he remembers 
that he ought to be writing a sermon, and then, being a 
man of simple and direct methods, he stops his novel and 
makes one of his characters, Trefusis usually, spout the 
sermon. There is something, too, in Mr. Huxley’s book 
which answers to Mr. Shaw’s sermon, for, if you try to 
define it, to dissect it out of the fabric of the book, it 
can quite naturally fall into the form of a ‘‘ lesson.’’ It 
is neither so simple nor definite as Mr. Shaw’s purpose. 
The nearest that I can get to it in a few words is to call 
it a philosophy of life. All the talk of Cardan and Mrs. 
Aldwinkle, the contrast of character between Chelifer 
and Calamy, and the final scene in which Calamy leaves 
the ‘‘ indoor sport’ of love-making in order to con- 
template on a hill-top are, in a sense, meaningless except 
in so far as they are informed by this central idea of a 
philosophy of life. Asa mere work of art, Mr. Huxley’s 
novel fails very much as Mr. Shaw’s novels fail by vacil- 
lating between photography, didacticism, and art. Mr. 
Shaw thinks that he is didactic, but gets so interested 
in his story and characters that he suddenly remembers 
that he has forgotten the moral; Mr. Huxley thinks that 
he is writing a modern novel without a purpose, and 
every now and then gets so interested in his purpose that 
he forgets the story and characters. 

* * * 


Where Mr. Huxley fails, he fails in company with 
practically all novelists who are now writing. They do 
not know exactly what they are after. Is it to tell a 
story, “‘ delineate character,” or give a cross-section of 
life? None of these things, by themselves, are going 
to produce a first-rate novel, and clever writers like 
Mr. Huxley recognize this, and attempt to overcome the 
difficulty by superimposing on the typical novel, with 
its characters and story, a philosophy of life. But 
superimposition is always fatal in art. To superimpose 
a philosophy of life upon a story does not produce a work 
of art any more than to superimpose a story upon a 
sermon. But a great novel might be—probably has been 
—produced by allowing a story to grow out of a sermon 
or a philosophy of life to grow out of a story. 

Leonarp Wootr. 
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REVIEWS 


ANTHOLOGIES AND POETS. 


Eighty Poems. Edited by L. A. G. Strona. (Oxford: 
Blackwell. 5s.) 
Poems of Revolt. Chosen by JoaAN BeaucnHamMpP. (Labour 
Publishing Co, 2s. 6d.) 
Oxford Poetry, 1924. (Blackwell. 2s. paper ; 3s. 6d. cloth.) 
Selected Poems. By A, C. Benson. (The Bodley Head. 6s.) 
The Swallow Book. By Ernst ToLtEeR. (Oxford University 
Press. 2s. 6d.) 
Grace after Meat. By Jonny CrowEk RANSOME, (Hogarth 
Press. 4s. 6d.) 
ANTHOLOGIES aro like picture-shows, as numerous, and as 
disconnected. What are you to make of a poet in snippets? 
A good snippet you may set down as a fluke, and a bad one 
as a lapse; but what of the man’s achievement? No, there 
must be a new judgment for anthologies, a different prisoner 
brought to the bar of justice: the anthologist, and not the 
poet, must stand upon his trial. For the poet has no chance, 
he is not even represented by his own choice; he is not 
honoured by inclusion, he is merely victimized. He were 
wiser to stand out against anthologists, following the ever 
austere example of Mr. A. E. Housman; but, poor man, 
he is only human, he knows well enough that the public 
will not buy poetry except in this safe and tabloid form ; he 
writes, therefore, his letter cf acquiescence, and in due 
time, his works having passed through the sieve of the 
tyrant, he appears, sparsely displayed, in a company miscel- 
laneous and uncongenial. He reflects then upon the irony 
which will send the public to the buying of ten or twelve 
thousand copies of this volume, while he may count himself 
lucky if he sell a couple of hundred of his own separate book. 

There are few, indzed, who will take the trouble to 
discover poets for themselves. Yet I am informed, upon 
authority which I hope to be reliable, that not more than 
one hundred volumes of new poetry appear in England in 
the course of a twelvemonth. It seems strange that this 
modest number should find no larger public, since the dis- 
proportionate sale of anthologies would indicate that a live 
interest in modern poetry does exist somewhere. The only 
logical conclusion is that the public clearly prefer the task 
of sorting-out to be done for them. How onerous, then, is 
the responsibility of the anthologist! His personal taste 
must be both fastidious and catholic; his discrimination 
severe, and his courage disinterested. His reading must 
be wide, and his scholarship retrospective. He must have 
the ear of a critic, and the flair of an impresario. But how 
often can he lay just claim to these qualifications? More 
often than not he is a creature with a vague taste for 
poetry, who sees in this higgledy-piggledy flinging together 
of other people’s scraps a lazy opportunity of putting money 
into his own pocket. The making of anthologies is a delight- 
ful and lucrative occupation. I have often thought of taking 
to it myself. 

The inherent fault of anthologies, surely, is that too 
many authors are crowded together between the covers of 
one book. In Mr. Strong’s “Eighty Poems,” for example, 
fifty-seven poets are represented. I hasten to add that here 
Mr. Strong is not to blame, since his object has been to 
select examples from the many poets published by Mr. 
Blackwell, and in the majority of instances his choice has 
been sure and happy. But in such a jumble the authors 
must necessarily suffer. In “ Poems of Revolt,” chosen by 
Joan Beauchamp, you may buy four-and-twenty poets sing- 
ing in a two-and-sixpenny pie of a hundred pages. In 
‘Oxford Poetry,” twenty-one go to fifty pages. Now, 
“ Oxford Poetry” is an anthology with a reasonable excuse 
for its existence, since it may serve to draw attention, if only 
in the scrappy way of its kind, to the work of young poets 
unknown and probably hitherto unpublished. Anthologies 
like Mr. de la Mare’s “ Come Hither,”’ offering us real dis- 
coveries by a critic of really fine taste, could ill be spared. 
But for the remaining type, that indiscriminate dishing-up 
of work already easily available seems to me to be merely 
superfluous and irritating, and to serve no useful purpose 
beyond pandering to the indolence of the public and pro- 
viding an easy income for the benefit of the compiler. 


It is a relief to turn to the one-man book, even though 

it be but the mild meditations of Mr. A. C. Benson, who 
‘Like the brooding bird was prest 
Warm and fond in a narrow nest, 
Sweetly bound in a simple round ”’; 

for in the one-man book one has at least the opportunity of 
becoming conversant with the author’s mind, and of deciding 
whether one wishes or no to pursue the acquaintance. Nine 
times out of ten one does not wish to, for the mind thus 
discovered tends to be so completely uninteresting. It is 
rare to meet, in the work of an unproved poet, pages fresh 
or arresting such as may be found in the two short books of 
Ernst Toller and John Crowe Ransome, the one a German 
and the other an American writer. Toller is a young man 
probably best known in this country by his play ‘‘ Masses 
and Men’’; thrown into prison in his own country for, 
I believe, political reasons, he has produced in “ The 
Swallow Book”’ (“‘ Das Schwalbenbuch ”) a poignant picture 
of his prison life, inevitably inviting comparison with Mr. 
Eliot’s ‘‘ Waste Land,” not only in its form, but also in its 
mentality. These are the poets who make new patterns 
from their broken shards. Intellectual rather than lyrical, 
they pursue their only, difficult, unhappy path in a per- 
plexed world. Mere music is insufficient to-day for the 
thinking poet. He turns to something tragic and ugly; 
something dry and desiccated; inhuman in the superficial 
sense, but having perhaps a profounder relation to the 
spiritual problems of humanity. 

John Crowe Ransome is Mr. Robert Graves’s “ dis- 
covery.” He has, as Mr. Graves remarks, a “ discoverable 
affinity” with Robert Frost, for neither, to quote Mr. Graves 
again, ‘‘ had any local poetic tradition on which to build, 
and had each to evolve his own.” The result is originality 
in the best sense; it may be brutal, but it is alive. And 
Mr. Graves believes, as I believe, that “ such poets are the 
forerunners of a national American school that will one day 
produce a synthesis of all regional contributions,” though 
probably he is right when he says we must be content to 
wait a long while for it. 


V. SackvinLE-WEstT. 


A SCIENTIFIC APPROACH TO CRITICISM, 


Principles of Literary* Criticism. By I. A. RICHARDS. 
(Kegan Paul. 10s. 6d.) 


Some time ago, having occasion to outline a possible scien- 
tific approach to the problem of literary criticism, the present 
reviewer expressed a hope that a critic might appear who, 
possessed of both literary and scientific equipment, would 
attempt this task in eztenso. Mr. Richards, in his “ Prin- 
ciples of Literary Criticism,” if he does not entirely fulfil 
this hope, at any rate makes an extraordinarily interesting 
beginning. He is erudite and he is intelligent; he makes 
the courageous attempt to be at the same time scientific 
and psychological ; and he has the great advantage of having 
at his disposal a knowledge of semantics. Many of the 
principles employed in “The Meaning of Meaning” (in 
which he collaborated with Mr. C. K. Ogden) he is able to 
apply with excellent effect in his search for a scientific 
approach to criticism. In fact, the present book is in some 
respects an amplification of certain chapters in the earlier 
one, notably those entitled “‘ The Meaning of Beauty ” and 
“Symbol Situations.” 

It will inevitably be objected by adherents of the purely 
“gsthetic” approach (which ought by now to be an 
exploded idea) that any such attempt must simply be an 
unwarrantable and fruitless substitution of one set of terms 
(psychological) for another set (literary). ‘ He tickles this 
age ’—one hears them quote— 

Call Tulli 5 be 

all Tullia’s ape a marmosyte, 

And Late anes a = 
But no sensible person, who is not blinded by idolatry of 
the arts, will object to the substitution of a set of terms 
which is carefully defined for a set which—notoriously—is 
so vague as to be practically meaningless. In this regard, 
Mr. Richards’s procedure is admirable. His terms are 
clear, useful, and conveniently few. Whether they would 
in all items be approved by all psychologists is perhaps 
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immaterial. The lay or literary critic can find here no cause 
for complaint. His disagreements can profitably be only 
on matters more general. 

Of these, unfortunately, it is possible to suggest, in a 
short review, only one or two. Mr. Richards’s book is a 
crowded one—perhaps too crowded for wholly successful 
statement, or for what he would term “ communicative effi- 
cacy.” On a great many points, and at a good many levels, 
of his theme, he is illuminating. On the function of rhythm, 
on the distinction between symbolic and emotive statement, 
in his destructive analyses of the many divergent views of 
art which have been held in the past, in his analysis of 
the mode of thought and its relation to Janguage and art, 
he is extremely helpful. His difficulty has been in giving, 
to material so complex and diverse, an arrangement. He 
has not succeeded in bringing it together in such a way that 
his thesis might stand forth: he leaves too much necessity 
to his reader for cross-reference and for disentanglement of 
the essential from the inessential. One has the feeling that, 
pondering too long, and using too many notes, he has lost 
his way a little. A summary, such as that used in “The 
Meaning of Meaning,” would have been useful. And 
instead of so many short chapters, all at one level of 
emphasis, fewer and longer ones would have been better, 
with subordinate divisions. 

Briefly, Mr. Richards suggests that, having rid ourselves 
of the mythological concepts of ‘“ Beauty” and “pure 
esthetic contemplation,” we must judge a work of art 
(1) according to the value of the mental experience it offers 
us; and (2) the efficacy with which that experience is 
communicated. A good work of art is that in which the 
experience is valuable and successfully communicated (sym- 
bolized). A defective work of art is that in which the expe- 
rience is valuable, but the communication only partially 
successful. A bad work of art is that in which, no matter 
how skilful the communication, the experience offered is 
itself worthless. This appears fairly simple. It is when 
we discuss the nature of “value” and “ communicative 
efficacy ” that we begin to encounter serious difficulties and 
to murmur our provisos. Mr. Richards, in his definition 
of value, follows, a good deal more than he likes to admit, 
the Freudian lead. An experience, he says, is valuable in 
accordance as it organizes and uses without waste “‘ conflict- 
ing impulses.” The poet’s experiences “ represent concilia- 
tions of impulses which in most minds are still confused, 
intertrammelled, and conflicting.” Again: “ The poet makes 
unconsciously a selection which outwits the force of habit ; 
the impulses he awakens are freed, through the very means 
by which they are aroused, from the inhibitions that ordi- 
nary circumstances encourage; the irrelevant and extra- 
neous are excluded; and upon the resulting simplified but 
widened field of impulses he imposes an order... .” With 
this definition of value we reach the turning-point of the 
discussion: we confront implications which are rather 
excitingly relativistic: and it is the most serious failure 
of Mr. Richards’s book that it is exactly this point which he 
does not squarely meet. There being no universal of value 
(in an objective sense), then it follows that a poem in which 
z finds value (i.e., a better organization of impulses than he 
can manage by himself) must be good: it arouses in z the 
feeling we loosely call beauty. To escape the staggering 
solipsism which must ensue here (and it is interesting to 
note that Mr. Richards wants to escape), he appears to 
assume (1) that y is a better judge than z if his mind is a 
finer (less wasteful) systematization of impulses ; and (2) that 
as between two works of art that one is the better which is 
the more complex—is the resultant of an organization of a 
greater number of impulses. This is suspiciously like stating 
that a good critic is one who likes a good poem, and that 
a good poem is one which is liked by a good critic. It is 
an argument in a circle, and inevitably involves the sur- 
reptitious re-entrance of the “ absolute ” value which we had 
been at such pains to exclude. Mr. Richards even goes so 
far in this direction as to readmit “ taste,” which apparently 
he identifies with sensibility (p. 62). 

The roversal is tantamount to giving up the position as 
soon as won. Mr. Richards retreats from the purely social- 
psychological view of art because he dislikes the implication 
(which it leads to) that value in art must always be simply 
an equation between artist and audience. We have no 
right to assume—as he so devotedly wants to assume 
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—that one level of art is ‘“ better” than another, 
or that y in liking it is necessarily possessed of a more 
“finely” organized mind. All we can say is that there 
are many levels in art, each suited to its audience (for which 
it is art, producing the desired effect); and then classify 
these, studying their history and laws, in terms of the 
simple-to-complex. Again, had Mr. Richards gone a little 
farther with Freud than he does, and posited a genesis for 
art partly or largely psychotic, he could not so lightly 
assume that the artist is one whose mind is “ better orga- 
nized,” or whatever, than the average. A safer ground here, 
perhaps, is the assumption that the artist is one whose mind 
is less efficiently organized for a life of “action” than the 
average, and that his art is the process, analogous to the 
daydream, by which he seeks to maintain his balance. To 
those whose psychosis corresponds closely to his own, his 
work will be “ good ’—it becomes their successful daydream. 

A purely functional view of this sort would, I think, 
prove to be the soundest basis for criticism. It would find 
as interesting and valuable a place for Ella Wheeler Wilcox 
as for Henry James—at the same time noting their remark- 
able differences. It would correlate changes in art with 
changes in social temper and social organization. It might 
well predict the gradual decline of art, or, at any rate, of 
certain kinds, as society becomes less capriciously organized 
and individual aspirations are allowed greater freedom. 
At the present moment, for example, it would note, and 
attempt to analyze, the decline of “ tragic” art and the cor- 
responding increase in importance of the merely “ amusing.” 
In this fact it might see a decrease in the more profoundly 
psychotic elements in art—an interesting tendency which 
may or may not have far-reaching significance. 


ConRAD AIKEN. 


TYPOGRAPHY AND THE THEOLOGIANS. 
The Apocrypha, (Nonesuch Press. £1 7s. 6d.) 


Tue fine art of the typographer is becoming an increasingly 
effectual weapon against the pedantry of scholar and eccle- 
siastic. None but fools would deny the scholar and the 
ecclesiastic their legitimate place in the sun. But too often 
they have taken more than their proper share of it, and 
have been the means of hiding its light from the common 
man. The scholar and the theologian may rightfully con- 
cern themselves with the question as to whether the writings 
of the Apocrypha are or are not Canonical. But it has been 
with loss that they have been allowed to impose their 
theories upon the world at large, so that, since the Reforma- 
tion, the Apocrypha has been practically a sealed book to 
Protestant readers. If it has not been suppressed, it has 
usually appeared in type so mean, and in general dress so 
unattractive, as to repel the attention of all save those 
endowed with preternatural eyesight or curiosity. 

From the comparative oblivion into which theological 
controversy has thrown it, the Apocrypha now emerges, in 
this magnificent edition, not as a text-book or a manual of 
devotion, but as a work to be read and enjoyed for its own 
sake. And what reading it makes! There may be nothing 
in it that surpasses as literature the Authorized Version of 
the Old Testament, and these mysterious, post-captivity 
writings may suggest a deliberate return to tradition rather 
than a new and spontaneous upwelling of spirit. The 
rhetoric may sometimes appear a little forced, and the note 
of simplicity less pure and clear. Yet who, in reading, 
for instance, the First Book of ‘‘ Esdras,” could fail to fall 
under the spell of the three young men who, at the feast of 
Darius, .declare their minds as to the relative strength of 
wine, the Kingy women, and the truth? Who could desire a 
sweeter idyll of domestic happiness, founded on honest deal- 
ing, than is to be found in “ Tobit”? Who, reading it at 
last in legible type, will not rejoice with Charles Lamb in 
“The History of Bel and the Dragon”? And where in 
literature is there a finer revelation of feminine heroism com- 
bined with feminine duplicity than that offered us by 
“Judith”? As for Canonical disputes, the Apocrypha 
can be a stumbling-block only tossuch as cannot appreciate 
the difference between literal and essential truth. 

The present edition is limited to twelve hundred and 
fifty copies, printed on japon vellum. The typography 
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has been arranged by Mr. Francis Meynell, and the type is 
a modern rendering, specially redesigned, of a letter used 
by Plantin. The copper-plates, designed and engraved by 
Mr. Stephen Gooden, add the final touch of distinction to 
the finest production for which the Nonesuch Press has yet 
been responsible. 


THE ROGUE. 


The Rogue ; or, the Life of Guzman de Alfarache. Written 
in Spanish by MATHRO ALEMAN and done into English by 
JAMES MABBE, anno 1623. With an Introduction by JAMES 
FITZMAURICE-KELLY. Four vols. (Constable. £5 5s.) 


Tue original of this immensely long picaresque novel was 
published in two parts; the first in 1599, the second in 
1605. A spurious second part was brought out in 1603, when 
Aleman was in prison for debt. The novel was a great 
success, passing through thirty editions in six years. It 
was translated into French and Italian, and Professor 
Fitzmaurice-Kelly has shown that Mabbe translated from 
the Italian, though he consulted the French and Spanish 
texts. Mabbe was not one of the great ones among Tudor 
translators ; he is not to be placed with Holland, North, and 
Urquhart. But he translated with reasonable fidelity (unlike 
Fenton), and his prose is vigorous and lively, though it is 
but a minor triumph for that age of inspired translating. 
Mabbe’s version of “ Celestina,” “The Spanish Bawd,” was 
reprinted in the first Tudor Translation series, and again 
issued recently in a cheaper edition, with a long essay on 
the picaresque novel by Mr. H. Warner Allen. 

All picaresque novels, whether Spanish, French, or 
English, run on much the same lines. They are the life 
history of a poor young man, seeking his fortune in a 
hostile world, who falls in with beggars and thieves, learns 
their secrets, meets with a surprising variety of adventures, 
comes to a bad end, repents, and writes his life as a warn- 
ing to others to avveid knavery. The author’s ingenuity 
lies in the art with which he invents and narrates the adven- 
tures, in the comments he scatters, and the characters he 
sketches—above all, in the extent and accuracy of his know- 
ledge of picaroons—thieves and beggars. The picaresque 
novels are in fact a late Renaissance counterpart to the 
modern shocker of crime and cracksmen. But whereas the 
modern sort is usually rather puerile and absurd, the frigid 
invention of hacks, the picaresque novels were often com- 
posed by extremely able writers who had first-hand experi- 
ence of the characters and life they described. The life of 
poor Robert Greene (with his “ coney-catching ” pamphlets) 
is a familiar example of a Renaissance scholar brought by 
vices to consort with rogues. 

The customs and villainies of this queer underworld are 
an extraordinary chapter in the social history of Europe. 
Thieves and beggars were organized in fraternities, recog- 
nized laws and leaders, communicated information, and 
instructed apprentices. Many devices mentioned by Aleman 
will be found in the pages of Nashe and Greene; so the 
thieves’ communication was wide. Foisting, coney-catching, 
cross-biting, prigging prancers, and the like flourished in 
England, Spain, Italy, and France; tricks of counterfeiting 
crippled limbs and open sores were as common in Rome as 
in London and Seville, and the customs of upright men, 
morts, and doxies were universal. 

Aleman is superior to any English writer of the kind, 
with the possible exception of Defoe. Lesage’s “ Gil Blas,” 
good as it is, is an imitation of the Spaniards. Aleman, 


. like Defoe, almost convinces one that he is telling a true 


life-story. As a matter of fact his own experiences and per- 
sonality are worked into the novel.. He was twice imprisoned 
for debt, and his invectives against women and marriage were 
the result of his own unhappiness. He is also mightily 
given to discursive moral observations ; and, though they are 
often shrewd and witty, and were hugely enjoyed by con- 
temporary readers, to us they seem a little tedious because 
they interrupt the speed of the narrative. The novel would 
be more enjoyable if Aleman had stuck to his picaroon’s 
adventures, and poured out his moral reflections in another 
volume. Still, many are good enough not to warrant skip- 
ping, nutably those on women and marriage, and those on 
charity and poverty. Aleman wrote on these topics with 


sad, sharp experience. His description of the poor man is 
a fine piece of character-writing :— 


“‘The Poore man is a kind of money, that is not 
currant ; the subject of every idle Huswives chat; the off- 
scumme of the people; the dust of the street, first trampled 
under foot, and then throwne on the dung-hill; In conclu- 
sion, the Poore man is the Rich mans Asse. He dineth with 
the last, fareth of the worst, and payeth dearest : His Six- 
pence will not goe so farre, as a Rich mans three-pence ; His 
opinion is Ignorance: His discretion foolishness; His 
suffrage, scorne; His Stocke upon the Common; abused by 
many, and abhorred of all. If he come in Companie, he is 
not heard ; If any chance to met him, they seeke to shunne 
him; If he advise (though never so wisely) they grudge and 
murmure at him: If he work Miracles, they say he is a 
Witch; If. vertuous, that he goeth about to deceive; His 
veniall sinne, is a blasphemie ; His thought, is made treason; 
His cause, be it never so just, it is not regarded; and to 
have his wrongs righted, he must appeale to that other life. 
All men crush him; no man favoureth him; No man will 
comfort him in his miseries; nor no man, that will beare 
him companie, when he is all alone, and oppressed with 
griefe. None help him, all hinder him; none give him, all 
take from him; he is Debtour to none, and yet must make 
payment to all. O the unfortunate and poore condition of 
him that is poore, to whom even the very houres are sold, 
which the Clocke striketh, and paies Custom for the Sun- 
shine in August! ” 

Bitter words, the more bitter in that they were true, and 
to a great extent explain those infinite numbers of rogues 
and vagabonds which so perplexed and angered the political 
wiseacres “ in fair round belly with good capon lined.” What 
man of spirit would not rather have been a sturdy rogue 


or a merry cozening beggar than a “ Poore man”? 


RicHaRD ALDINGTON. 


EINSTEIN'S ANTECEDENTS. 


Space, Time, Motion. By Professor A. V. VASILIEV. Trans- 
lated from the Russian by H. M. Lucas and C. P. SANGER. 
With an Introduction by BERTRAND RussELL. (Chatto & 
Windus. 7s.) 

Space and Time. By Cart BENEDICKs. Translated by 
J, HARDEN, With an Introduction by Sir OLIveR LODGE. 
(Methuen. 4s.) 


Proressor VasILiEv’s “ Historical Introduction to the 
General Theory of Relativity” is the only introduction to 
the subject that can be unreservedly recommended. (Dr. 
Broad’s treatment in the relevant chapters of his “ Scientific 
Thought ” is equally good, but is only incidental to a general 
philosophical discussion.) And this is partly because the 
treatment is not too elementary: the theory of relativity 
is essentially a mathematical theory, and those who expe- 
rience an emotion of terror at the sight of an algebraical 
symbol would be better advised to study esthetics. But the 
main reason why Professor Vasiliev’s book is so good is 
because it sets the theory in its historical perspective. Too 
many expositions of ‘“ Einstein Without Tears ’’ deal most 
prominently with canal boats and bullets moving with a 
velocity greater than that of light, to the exclusion of the 
atmosphere of the electro-magnetic theory of light in which 
relativity arose. The choice between the relativity theory 
and the classical mechanical theory is not, as is so often 
suggested, that of choosing between the good English horse- 
sense of Newton and the hair-splitting subtleties of some 
Continental casuist. It is really that between the systems 
of two Cambridge Professors and Fellows of Trinity ; New- 
ton’s mechanics allowing one sort of transformation and 
Maxwell’s electro-magnetic equations allowing another sort. 
If they were both true, we should be able to determine the 
motion of the earth through absolute space, which Michelson 
and Morley and other experimenters have shown to be 
impossible. So we merely have to decide whether we shall 
take the prejudices of Newtonian mechanics or Maxwell’s 
electrical theory as the more fundamental. There can be 
no doubt that the latter is the right choice; and in Ein- 
stein’s 1905 paper the decisive step was taken, the “ local 
times” which Lorentz had given to moving observers were 
declared to be as “ real’’ as any other time, and Newton’s 
universal, spatially independent time was abandoned. From 
this point it was a natural though difficult passage to the 
generalized relativity of 1916, with its denial of homoge- 
neity in spatio-temporal relations; and subsequent 
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researches of Weyl, Eddington, and Einstein have almost 
completed what Mr. Russell thinks is probably “ the greatest 
synthetic achievement of the human intellect up to the 
present time.”’ 

In this Einstein’s work is the chief individual contri- 
bution. It is the keystone of the arch, but it cannot be put 
in place until the rest of the arch has been erected. So 
some historical knowledge is essential to a proper apprecia- 
tion of the theory. Professor Vasiliev gives us this in an 
admirable form. He traces the histories of the subjects 
which culminate in the theory from Pythagoras down to the 
last but two of Einstein’s papers. We learn that the con- 
troversies of Mach, Neumann, and Russell about absolute 
motion at the end of the last century was almost identical 
with those of Damasius, Simplicius, and Averrhoes; and 
that Averrhoes’s doctrine (later Neumann’s) of an absolutely 
motionless body to which all other motions could be referred 
was condemned as heretical by the Sorbonne in 1277, in that 
it limited the omnipotence of God. Professor Vasiliev calls 
attention to Berkeley’s neglected treatise ‘‘ De Motu,” and 
brings to light a remark of Lobachevski on the possible con- 
nections of force with the structure of space on the same 
lines as the better-known statements of Riemann and W. K. 
Clifford. 

Clifford’s suggestions were so definite and his mathe- 
matical imagination was so penetrating that it is possible 
that only his death in 1879, at the age of thirty-three, pre- 
vented relativity being associated with his name instead of 
with Einstein’s. 

I think that Professor Vasiliev over-estimates the 
influence of Mach in the development of the theory. It is 
true that Einstein has been rash enough to say: “ Appar- 
ently Mach would have arrived at the theory of relativity 
if, at the time when his mind still had the freshness of 
youth, the question of the constancy of the velocity of light 
had already engaged the attention of the physicists.’? But 
this was in an obituary notice, and is surely over-generous. 
Mach was a suggestive rather than a profound thinker, and 
he was not a sufficient mathematician to arrive at a theory 
that is essentially mathematical. While Mach was refusing 
to bow the head to the absolutist Baal, Riemann and other 
mathematicians were preparing the petard that was to hoist 
him for ever. And, as Mr. Russell points out in his intro- 
duction, Professor Vasiliev. is clearly in error in thinking 
that the relativity theory supports Mach’s crude phenome- 
nalism. 

All that even Sir Oliver Lodge can say in favour of 
Professor Benedicks’s book is that “if physical science were 
not in such a state of flux at the present time, it might be 
treated more cavalierly,” Professor Benedicks solves the 
dilemma that gave rise to the relativity theory by throwing 
over the electro-magnetic wave theory of light in favour of 
an emission theory. When I state that interference— 
the apparently insuperable difficulty to any emission theory 
—is not mentioned until the last page but five of the book, 
physicists will be able to judge it at its true value. 


R. B. BraitHwalte. 


PERSECUTION. 


La France et Rome pendant les Guerres de Religion. 
Par FéLtrx Rocquain, (Paris: Champion, 35fr.) 


THE present state of Europe offers little consolation to those 
who would believe in the ordered march of progress and the 
perfectibility of the human race. But a reading of M. 
Rocquain’s excellent volume does bring home to us once more 
the pleasing sensation that persecution for its own sake no 
longer holds out to ordinary people the attractions that it 
once did, though this piece of optimism ray the next moment 
be rudely shattered by the thought of how civilized the world 
was getting under the influence of the Renaissance, but how 
all this good was immediately undone by the barbarism that 
came in with the Reformation. It really appears that in the 
sixteenth and seventeenth centuries killing people who dif- 
fered from one on theology had ceased to be a duty, and 
become a pleasure. Lord Acton, in his most ingenious essay 
“The Protestant Theory of Persecution,” has tried to show 
that Protestants started from an intellectual assumption 
even more intolerable than that of Catholics. But most 


people will be content with the rough-and-ready view that 
there was not a penny to choose between them, though agree- 
ing with Lord Acton’s witty dictum that the Huguenots 
wanted their places of surety not in order to worship in 
security themselves but to enjoy the delight of persecuting, 
in their turn, the unfortunate Catholic minority, who would 
be compelled to go on living in these same havens of refuge. 
In fact, 

‘““Great fleas have little fleas upon their backs to 

bite ’em,”’ : 

was becoming the law of Europe in an age when, as M. 
Rocquain truly says, neither side could be in favour of 
toleration, as no one conceived what the theory of toleration 
meant. 

M. Rocquain specially treats in his excellent volume 
the relations of Catherine and her children with Rome during 
the wars of religion. But in doing so he inevitably gives 
a general picture of his period. The story has been told 
from many points of view, and fierce battles have raged over 
many points of fact; but nothing can alter the main con- 
clusion which any reasonable person will draw from the study 
of the period—that only two of the actors can command any 
personal respect whatever: the Chancellor L’Hépital, whom 
Condorcet so worthily immortalized in a magnificent éloge as. 
the first tolerator, and Henry, truly surnamed the Great. 
Everybody else is in differing degrees disgusting or con- 
temptible: be it Catherine, never seeing an inch ahead, 
genuinely desirous of a quiet life, which may be devoted to 
amateur theatricals, but in a moment of personal pique 
throwing years of labour away; or her disagreeable son 
Henry III., engrossed in the breeding of prize pugs, while 
his country raced to ruin; or the Protestant leaders, so 
unreasonable and incompetent that even Calvin was led to 
protest; or the Pope, dealing out excommunication indif- 
ferently to Elizabeth, Henry III., and Henry IV. the moment 
there was any sign of life becoming more tolerable for ordi- 
nary people; or Philip, interested in nothing but personal 
aggrandizement, though convinced that his own motives were 
always of the highest ; or Elizabeth, engaged in her tenuous 
politique amid the blood of the Catholics she murdered at 
home or the Protestants she betrayed abroad ; or the Guises, 
pursuing the endless glorification of their family, though 
their country became a desert in the process. The voices of 
all reasonable people are drowned by the raucous screams 
of priests and presbyters, till it seems impossible that civi- 
lization can ever be restored. And, indeed, only absolute 
exhaustion rendered peace possible. But amid this hideous 
din, with what beauty and gentleness rises the voice of Henry 
of Navarre !— 

“Les ennemis du-roi et du royaume sont armés contre 
moi. Je vous supplie tous, par le serment que vous devez 

a la France, de vous opposer par votre autorité a la con- 

juration que vous voyez & sa mine. Dieu m’est témoin que 

je suis et ai été fidéle au roi, que j’aime la France, que 

Jhonore les gens de verta qui la maintiennent, que je pleurs 


la confusion et la calamité que je vois entrer en tous les 
états.”’ 


And again :— 

“ Vous m’alléguerez le zéle de l’église, et je veux croire 
que d’aucuns entre vous en soient poussés ; mais que dira la 
postérité? que vous ayez mieux aimé mettre tout en con- 
fusion que vous disposer & un concile comme je le demandais 
au roi. On a sollicité le pape contre moi et obtenu de lui 
une bulle, qui m’a déclaré inhabile & la succession de ce 
royaume. Ne croyez pas que ces foudres m’étonnent : c’est 
Dieu qui dispose des rois et des royaumes. . guerre 

ue vous poursuivez est indigne de chrétiens, principalement 
e ceux qui se prétendent docteurs de |’Evangile. Si une 
bataille vous plait plus qu’une dispute, une conspiration 
sanglante plus qu’un concile, j’en lave les mains. Le sang 

qui s’y répandra soit sur vos tétes. * 

The Catholics regarded the Protestants, as M. Rocquain 
says, originally as enemies of the established order. This 
was the origin of the persecution of heretics. But this point 
of view was rapidly forgotten, and the two religions became 
political parties, each bent on exterminating the other in 
the name of truth and conscience; the third stage is reached 
when both parties sink into mere Sadism. The story of the 
Wars of Religion makes the reader turn with renewed glad- 
ness to the eighteenth century and the aphorism of the wise 
Lord Halifax: “Man is saved in this world by absence of 
faith.” Or, if this cynicism be too brutal for tender con- 
sciences, we may fall back on the tortured wail of Cromwell : 
“In the bowels of Christ consider that ye may be mistaken.” 
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ON THE EDITOR’S TABLE 


Tue spring publishing season may be said to have begun, 
and rather earlier and more prolifically than usual. The 
earliest crop of some bulk has been travel books. “A 
Gringo in Majiana Land,” by Harry L. Foster (Bodley Head. 
12s. 6d.) takes us to Central America, to Mexico, Guatemala, 
Salvador, Honduras, Nicaragua, and Costa Rica. Mr. Foster 
has a good deal to tell about the revolution in Mexico; 
‘Mexico in Revolution,’ by Charlotte-Cameron (Seeley, 
Service. 21s.), deals with the same place and subject, but 
also has some interesting chapters on the Aztec remains. 
Both books are illustrated with exceptionally good photo- 
graphs. Then there are two books on Africa: “On the 
Trail of the Bushongo,” by E. Torday (Seeley, Service. 21s.), 
tells about the organization and customs of a little-known 
tribe in the south-east of the Belgian Congo; “ The Vanish- 
ing Tribes of Kenya,’ by Major G. St. J. Orde Browne 
(Seeley, Service. 21s.), does the sme for a group of tribes 
on the southern slopes of Mount Kenya. “ Islands, West 
Indian—Adgean,” by Sir Arthur E. Shipley (Hopkinson. 
6s.) is a little book, pleasantly written, as Sir Arthur Ship- 
ley’s books always are, describing his voyage to British 
Guiana and the West Indies, and subsequently in Mr. Pier- 
pont Morgan’s yacht to the Agean and Crete 

“The Shadow of the Gloomy East,” by Ferdinand A. 
Ossendowski, the author of the famous ‘“‘ Beasts, Men, and 
Gods” (Allen & Unwin. 7s. 6d.), is not exactly a travel 
book ; the author attempts “to lay bare before the civilized 
world the true face of the Russian people, which must be 
enlightened, converted to Christianity, to European culture, 
strengthened in true morality, and then, only then, admitted 
as an equal to the great comity of nations which aims at 
perfection, spiritual beauty, and strength.’ 

In general literature a very pleasant volume appears 
in the Oxford Editions of Standard Authors, ‘‘ Austin Dob- 
son: An Anthology in Prose and Verse,” with a Foreword by 
Sir Edmund Gosse (Milford. 3s. 6d.). In the World’s 
Classics the latest volume is “ Geoffrey Hamlyn,” by Henry 
Kingsley (Milford. 2s. cloth; 3s. 6d. leather). Henry 
Kingsley was a younger brother of Charles Kingsley ; few 
people probably now know his novel ‘‘ Geoffrey Hamlyn,” 
which records his experiences in the Australian goldfields, 
but it had a very considerable success when it appeared in 
1859. In “A Fool i’ the Forest’ (Allen & Unwin. Limited 
edition. 5s.) Mr. Richard Aldington has written a poem 
which is a fantasy, and “ under the guise of a fantastic pil- 
grimage with symbolical characters, mirrors the spiritual 
disarray and mental incoherence of our time.” 

Since Jacinto Benavente won the Nobel Prize for Lite- 
rature in 1922, there have been many translations of his 
plays and books about his art. ‘‘ Jacinto Benavente,” by 
Walter Starkie (Milford. 10s. 6d.), is a serious work of 
criticism in which the author tries to trace the typically 
Spanish and the more general European influences which 
have moulded Benavente’s works. 

“Intelligence in Expression,” by Leone Vivante, trans- 
lated by Professor Brodrick Bullock, with a Foreword by 
Professor H. Wildon Carr (Daniel. 10s. 6d.), is a philo- 
sophical work by an Italian author who belongs to the school 
of Croce and Gentile. The book deals inter alia with “ the 
relation between thought and the material of its expression. 
and the cognitive value of art in penetrating the content and 
essence of the psyche.” 





NOVELS IN BRIEF 


Cubwood. By W. R. SUNDERLAND LEWIS. (Bodley Head. 
7s. 6d.) 


Mr. Walter de la Mare has contributed a careful and 
sensitive introduction to this story of boyhood, which, 
holding a careful balance, he values mainly for its 
moments of insight and for occasional episodes. The story 
deals with that period which has been neglected for the 
facile glamour of childhood, the “tadpole” stage, when 
boys turn to adventure, use catapults, rude words, and 
pea-shooters, are totally ill-mannered, treasure penknives, 
and exercise fists and legs in equal proportion. Here is a 
handful of real boys who had enviable adventures, both 


imaginary and real, after school hours, in a fascinating 
wal. Among them romps Hilda, an engaging little tom- 
boy, indifferent, saucy, wise, tossing her head contemp- 
tuously in the presence of small boys. It is a book for 
“ grown-ups” ; we see ourselves here, out of drawing, as 
we must really appear to youngsters with whom we are 
never really natural in manner or conversation. Much that 
appears sophisticated in the book may be due to the rather 
full style, but in the wood, delightful, sombre, unexplored, 
there is compensation; and reading and remembering, 
we draw forth from our pockets string, pennies, marbles, 
penknives, seasoned chestnuts, guttapercha, stickjaw, and 
much else of treasure trove. 
* * * 


The Deductions of Colonel Gore. By LYNN Brock. (Collins. 
3s. 6d.) 


The war-name “Lynn Brock’’ conceals the identity 
of a well-known writer who is engaged on a series of detec- 
tive stories. Colonel Gore is a virile, attractive type of 
person, but without any of those little idiosyncrasies which 
we expect in a master of deduction. Previous to his 
return to England, he had sent to his friend Miss Barbara 
Lethbridge, upon her marriage to Dr. Melhuish, a trophy 
consisting of various native African weapons. One of these, 
a poisoned Masai knife, played a decisive part in the death 
of Barrington, an unscrupulous person who had _black- 
mailed Mrs. Melhuish. The Colonel sets out to solve the 
mystery of the murder. Circumstances are carefully 
arranged, facts gradually revealed, and we follow slowly 
the absorbing ee tn of Colonel Gore towards the ulti- 
mate solution. Experienced readers of detective tales may, 
by a process of general induction, anticipate more or less 
the conclusion at which the Colonel, by circumspection and 
careful logic, arrived. 


* * * 
The Fast Lady. By KesteE Howarp. (Fisher Unwin. 7s. 6d.) 


It is notorious that humour is conservative and fails to 
follow the advance of modern inventions. The intermittent 
gasps and chuckles of the internal combustion engine, a 
decade ago, were an unfailing source of merriment and 
inexpensive sarcasm of a pessimistic nature. But in these 
days of hill-climbing “‘ Fords” and “ runabouts,” who sees 
a man sprawling under a motor-engine, or is moved to 
mirth by a perspiring couple pushing their automobile 
home? It is unfortunate that the laughter of Mr. Keble 
Howard’s story of a motoring honeymoon depends on 
defective mechanism rather than on foolish and unchang- 
ing humanity. Leonard Rabbidge, having acquired a small 
car and a pretty wife, sets out, with both of them, on a 
trip to Land’s End. Breakdowns and knockabout episodes 
of a kind that have more or less passed from the cinema 
screen, happen with monotonous frequency. The prices, 
tariff, and rooms of seaside hotels provide humour of more 
perennial interest. In the matter of tyres, Mr. Howard 
as more up-to-date, for on this long trip only one puncture 
occurs. 





BOOKS IN BRIEF 


Trial of Henry Fauntleroy. Edited by Horack BLEACKLEY. 
(Hodge. 10s 6d.) 


The trial of Henry Fauntleroy, now included in the 
“Notable British Trials’’ series, began on October 30th, 
1824. The case in itself was not, perhaps, so interesting as 
many dealt with in the series, but it deserved to be 
included. Fauntleroy was a banker of good position, but 
a spendthrift and debauchee. He committed forgery on 
a very large scale, and by his forgeries embezzled gveat 
sums of money. He was found guilty, condemned to 
death, and executed. The interest of the case, as the editor 
points out, lies largely in the extraordinary Press cam- 
paign against the accused after his arrest, and in the fact 
that ‘‘ the public was beginning to doubt whether the 
capital penalty should be inflicted except in convictions for 
murder.’’ The book also contains short accounts of other 
famous cases of forgery prior to the abolition of the death 
penalty in 1837. 

* * * 


Advanced Billiards. By Tom Newman. (Long, 2ls.} 


This book, by the Billiards Champion, is intended 
primarily for amateurs who fairly frequently make a break 
of forty or fifty. But it is so clearly and sensibly written 
that a much more modest performer can understand and 
appreciate it, and he probably would, if he studied it, 
improve his game by doing so. 
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FINANCIAL SECTION 





THE WEEK IN THE CITY 


IMPERIAL TOBACCO DIVIDEND—INSURANCE SHARES—KAFFIRS. 


a Stock Exchange point of view, in spite of a 

definite falling off in the volume of business. 
This, in itself, was a symptom of the increased dearness 
of money combined with the settlement of a fortnightly 
account in which there had been considerable speculative 
activity—in general unfavourable to the bulls. — _The 
many new issues offered to the public have put additional 
strain on the money market, the most important in its 
general influence having been the Conversion Loan, 
which has had a definitely depressing effect on the gilt- 
edged market. One feature of the past few days has 
been the comparative weakness of the market in short- 
dated Government securities. It is, of course, true that 
the early dates of redemption in the case of such stocks 
as Treasury ‘‘ C,’’ National War Bonds, 1927 and 1928, 
&c., operate to prevent any considerable fall in prices, 
but it is as well not to overlook the fact that these stocks 
are held by a far more limited class than is the case with 
the intermediate and long-dated securities. This natur- 
ally has some tendency to make the market in “‘ shorts ”’ 
more liable to be all ‘‘ one-way ”’ than is the case with 
War 5 per cent. 1929-47, or Conversion 3} per cent. 
Taking into account the pressure of new issues, the effect 
of the tax-collectors’ yearly offensive, and the growing 
trade demand for credit, there should be no surprise at 
the set-back in the gilt-edged market. In the industrial 
markets the past week has seen considerable fluctuations, 
notably in tea shares, where the rises have been almost 
as sensational as the falls. The difficulty of dealing in 
tea shares has been amply demonstrated, and it may well 
be advisable for those who have taken a hand in this 
speculative market to seize the opportunity presented 
by any recovery for reducing commitments. 


T HE past week has been distinctly interesting from 


A satisfactory feature in the industrial market has 
been the announcement of the final dividend of the 
Imperial Tobacco Company. This brings the total dis- 
tribution for the year up to 224 per cent., free of tax, 
against 20 per cent. for the previous year. The net 
profits show an increase of £900,000, and after making 
large additions to the reserve and to the pensions fund 
the carry-forward is about the same. We take the view 
that the peak of prosperity in the tobacco industry has 
not yet been reached, and that both Imperial Tobacco 
and British-American Tobacco may be regarded as still 
attractive to the investor. The yield from Imperial 
Tobacco (on the basis of 224 per cent. free) at 89s. 6d., 
js £5 Os. 6d. per cent. free of tax. In the case of 
British-American Tobacco the yield (on the basis of 26} 
per cent. free) at llls., is £4 15s. 6d. per cent. free of 
tax. 


At the present market valuation the yields on most 
of the leading insurance shares are so low that they 
compare unfavourably even with Government loans. The 
primary cause of this extreme “‘ inflation ’’ of insurance 
share values is the underlying popular conviction that 
insurance companies are always making money, and 
that capital invested in them will over a period of time 
result in appreciation rather than loss. In confirmation 
of this view there is the fact that at the present time 
dividends are being paid by the leading insurance com- 
panies, not out of underwriting profits, but out of 
interest on their investments. This clearly makes it 
possible that dividends may still further increase. Such 
is the support given to insurance shares that over the 
last four years the market valuation of insurance com- 
panies’ capital has more than doubled. This apprecia- 
tion may well continue a stage further, seeing that the 
market expects not only higher dividends in 
many cases, but the absorption by the ‘“‘ big five”’ 
companies of some of the smaller concerns during 


the course of the next few years, but clearly discretion 
is necessary where yields are so insignificant. We give 
first the current share prices and yields of the ‘‘ big 
five ’’ insurance companies, which may imitate the his- 
tory of the “‘ big five ’’ Banks:— 

Amt. drawn 

from profits 


to pay 
Amt. reqd. divs. after 
for divs. Trading allowing 
Last &int.on profit & for int. 


Annua Debs. int.on on Gross 

Div. ifany. inv’mts. inv’mts. Price. Yield. 

£ £ £ £s. d. 

Commercial Union ... a. 823,114 1,095,340 23,923 244 311 10 
(free) 

London & a 436,860 952,571 Cr. 6,576 214 3 5 6 
) 

North British & 

Mercantile ... 14/- 352,079 657,953 Cr.21,615 233 3 0 3 

Prudential “A” . 13/6 -- -- — 223 318 5 
(free) 

Royal -- 2] 1,103,812 1,423,682 103,531 333 316 3 
(free) 


The following is the list of smaller companies that 
rumour designates as likely to be absorbed in the course 
of time by the “‘ big five ’’ :— 


£ £ £ £s. d. 
Atlas Assurance _ dels 146,353 200,213 21,457 19 4 8 3 
ree) 
British General ao 2S 33,613 114,131 Cr.18,050 57/6212 3 
Caledonian pon on ae 49,567 114,730 Cr.15,769 164 312 9 
General Accident ow Te 82,995 215,382 Cr.76,734 319 0 
Scottish Union & 
National “A” ... 8/- 117,397 142,467 Cr.2,448 12 3 6 8 
(plus 2/- 
bonus) 


It would appear that the prospects of increased divi- 
dends, bonuses, and absorptions have already been 
largely discounted in the market valuations of the 
majority of these shares. Among the cheaper shares 
some attention might be given to Associated Reinsurers, 
which, at 10s., yield £6 per cent. The amount required 
to pay the dividend of 7 1-5d. is £4,612, and the revenue 
is £9,717, of which £8,010 is made up of interest on 
investments. Its issued capital is £200,007 in £1 shares, 
on which 10s. is paid. 


The mining market has lately met with more sup- 
port. Last year, with the continuing premium on gold, 
the Rand mining companies enjoyed exceptional pros- 
perity. Yet it was the gold premium, seen to be a 
rapidly declining “‘ asset,’’ that kept speculation away 
from the Kaffir market in the latter part of the year. 
Now that the gold premium is dwindling to negligible 
proportions it is suggested that its final elimination is in 
the true interests of the gold-mining industry. At 
the same time attention has been directed to the recent 
reductions in working costs, in part due to such 
mechanical improvements as the use of the jack-hammer. 
A reduction of 1s. a ton in costs is said to balance a fall 
of 3s. per oz. in the price of gold on an average Rand 
mine. It appears to be true that management control 
of the Rand mines since the strikes has been tightened 
up, that labour is more efficient, and that the new 
Government is not taking an unreasonable attitude 
towards the mining industry. The possibility of labour 
trouble, however, must not be overlooked, and we are 
inclined to regard the non-recognition of trade unions 
as less satisfactory than some quarters suggest. We 
give in the following table a selection of individual Rand 
mining companies, showing yields at current prices. The 
final column shows the yield allowing for redemption of 
the capital invested over the life of the mine. 


Price 

cum div. Gross Redemp. 

Life. of shares. Yield. Yield %.* 
Brakpan, £1 22 yrs. 34 114% 84% 
City Deep, £1... a 5 34 144% 114% 
Geduld, £1 sa 5; 34 104% be 
Gov. Arcas, £1 ... = 7 84% 6% 
Modder Deep, §5/- - + 23 154% 103% 
Springs, £1 ini oS » 2 13-16 a 105% 
Van Ryn Deep, £ ae ss 44 % 104% 





* Allowing for redemption at 5% compound interest. 
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George Wyndham 


the life and letters of 


(In 2 handsome volumes, illus. 42/-) 


Ed, y Col. Guy P. Wyndham & Professor John W. Mackail, vp. 


Statesman, soldier, sportsman, and litterateur, George Wyndham was 
brought into touch with almost every political and social phase during 
his active career of 50 years ; and his gracious and vivid letters, so 
characteristic of the man, show many public events in a new light. 
As Under-Secretary of State for War during the South African war, 
and later as Chief Secretary for Ireland he had much of interest to 
say. His voice was clearly heard in Tariff Reform controversy ; as 
a soldier, he saw active service in the 1885 Egyptian campaign ; while 
his meetings with and memories of Francis Thompson, G. K. Chester- 
ton, W. E. Henley and many other celebrities add greatly to the 


book’s literary value. 


Professor 


Mackail, author of “The Life 


of William Morris” and the translator of the Greek Anthology, 
collaborates in this very attractive biography. 


Just published by 


HUTCHINSON & Co. 

















THE ANTIQUITY OF 


SIR 
ARTHUR vRCS. 











M.D., LL.D., F.R.C 
&e. MAN 
2 vols. New and enlarged edition, completely 
25/- net. revised and reset. With 266 illustrations. 
By ROBERT THE SOCIAL , LAWS 
BA, PhD. OF THE QORAN 


10/6 net. A most interesting and readable study of 
Mohammedan teaching on social problems. 


With an historical LETTERS OF THE KING 
E. M. COX, OF HANOVER TO VISCOUNT 


and an introduction 









































nian wi ome STRANGFORD, c.C.B. 
wine] PY daughter "Se Frans assess 
By R. GORDON THE THEOLOGY OF 
10/6 net. THE REAL 
By ALICE : 
HUTCHISON, THE CHILD AND HIS 
be a foreword by PROBLEMS 
a A book of great interest to all who love 
M.A., M.D. ( y and have to train children. Sympathy 
” 5/- 3 and commonsense are its keynotes. 
A NOVEL. 
By EDWARD LINDEN LEA 
“a This “first novel” has aroused great 
‘i interest and won unsolicited praise from 
the Press and the public 








tyillians long 


4, HENRIETTA STREET, ie) 
COVENT GARDEN. WC2. 


Publishers of the HOME UNIVERSITY LIBRARY. 
Pull list gladly sent on request. 














Just published. 


CATALOGUE 


of Second-hand Books on the 


FINE ARTS 


Illuminated Manuscripts, Old Engravings and Drawings, etc., in- 
cluding the Libraries of the late Sir THOMAS DEVITT and 
JOHN PINCHER FAUNTHORPE, Pr., Principal of Whitelands 
College, and President of the London Ruskin Society. 

Also Catalogue of New Books for Gifts and the Library. 
Post Free from: 


HENRY SOTHERAN & CO. 











43 PICCADILLY, W.1. and 140 STRAND, W.C.2 

















2s tings for Comfort 
the ‘‘Terry’’ spring seat SADDLE 


me bears its rider, free from jolt, vibra- 
tion or discomfort. No harmful 
». effects can reach the spinal column 
and set up nerve strain. The 
vam, saddle abolishes soreness 
2) and all saddle discomforts. 








Cycle size 25/- each. 
M/cycie Models: Suitable 
for L/W. m/cs, 45/6; for H/W. 
m/os, 51/6; for Vitra L/w. m/cs, 
37/6. Buy ‘trom your agent. in 
case of difficulty from us. 


List post free. 
Herbert Terry & Sons, Ltd., $9 
Manufacturers, Redditch, { a 
Est. 1855. Eng» Susi \os 
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At their present relative prices it would seem that 
an investment in Rand mining can be more safely made, 
with almost equal chance of capital appreciation, in the 
finance companies rather than in the producing com- 
panies. Such finance companies as “ Johnnies,” or Union 
Corporation, or Anglo-American Corporation boast of 
considerable hidden reserves. The book values of their 
investments are not written up, though where necessary 
they are written down, to the market values. At the 
present price of 41s. Johnnies yield nearly 74 per cent., 
free of tax, on the basis of their last annual dividend of 
15 per cent., free. The dividend for the current year 
may well be increased, and there is at all times a free 
market in the shares. 





CHINESE SECURITIES. 
TT: recent upheaval in China has aroused some 


apprehension among holders of Chinese securi- 

ties, and a brief survey of the present position 
of the Chinese external debt is therefore opportune. 
The issues in which the British investor is mainly 
interested are practically confined to the loans quoted 
on the London Stock Exchange, which total over £90 
millions, with interest rates varying from 4} per cent. 
to 8 per cent. These loans may roughly be divided 
into four groups. First, in order of merit and security, 
come those loans which are specifically secured on the 
Maritime Customs Revenues, and which include the Five 
per Cent. Gold Loan of 1896, the Four and a Half 
per Cent. Gold Loan of 1898 and the Four and a Half 
per Cent. Gold Loan of 1908. So far as these loans are 
concerned, holders may regard them as good holdings. 
The revenues out of which the money required for their 
service is obtained are regularly collected under the 
supervision of responsible British officers working on the 
Chinese Maritime Customs and paid into the local coffers 
of well-known European banking institutions. The 
Imperial Maritime Customs, as possibly most of our 
readers are aware, are established at the five Treaty 
Ports and levy a flat duty of 5 per cent. After the neces- 
sary amounts for the service of the specified loans have 
been deducted from these revenues, the balance is handed 
over to the Chinese authorities for their own disposal. 
There is, of course, the possibility of trade being diverted 
from these established Treaty Ports, but such an experi- 
ment has already been tried at Canton, only to meet 
with virtual failure; indeed, the chances of further 
development in this direction are remote. 

The second group comprises those obligations which 
are secured partly on the Customs revenues and partly 
on the revenues of the Salt Tax, and includes the Five per 
Gent. Reorganization Loan of 1913 and the Five per 
Cent. Gold Loan of 1912. These may also be regarded as 
reasonably secure. Thirdly come the Railway loans, of 
which there are many in existence. The position of 
these is less satisfactory. The trouble is that the lines 
are all under military control, and with purely commer- 
cial business on them practically at a standstill, it is 
difficult. to see how the money required for the service of 
the loans will be raised. Even if fresh funds are bor- 
rowed to tide over the present uneconomic régime, it 
will be a long time before conditions return to normal. 
Matters might be eased a little by vesting control in an 
International Railways Board, but the likelihood of such 
a step being taken is slender. 

Lastly must be mentioned the various loans made 
under contract with certain. English and American 
industrial undertakings. These, it is stated in some 
quarters, have been made without due regard to China’s 
ability to meet existing obligations. There has been 
a movement on foot for some time past to consolidate 
these issues, and to secure them on the surpluses of the 
salt tax or Maritime Customs revenue. Such a course 
is open to many objections. But it is obvious that, 
sooner or later, in the interests of all concerned, serious 
consideration will have to be given to this matter. 

Holders of the Vickers or Marconi issues will be 
foolish if they regard the consolidation of their debt as 
the end of their troubles. The Consortium—that com- 


bination of banks possessing all the talents—has already 
been severely criticized for the attitude it has taken up. 
But with the best will in the world to restore Eden out 
of chaos, the residue from the customs and salt tax will 
provide a very meagre portion for the enormous volume 
of accumulated debt which is casting a shadow over the 
country. Much, of course, depends upon the extent of 
debt which an impartia] tribunal would admit as 
strictly legitimate. But when international interests 
are involved the register on the scales of justice is occa- 
sionally read by short-sighted diplomats. 





INDUSTRIAL COMPANIES. 


N a former occasion we said that, given a favour- 
able state of trade, the investor might obtain 
capital appreciation by picking up either the 

“leaders ’’ (where there is a free market) or the lesser- 
known shares (where there is prospect of increased divi- 
dends) in the industrial share market. We propose to 
devote this column in future mainly to the consideration 


_ of these two lines of investment. 


Among the “ leaders ’’ might be classed the Swedish 
Match Company, albeit a newcomer to the London Stock 
Exchange. The shares, having suffered from the recent 
reaction, present some attractions. The issued capital 
is 180 million crowns, divided into 900,000 A and 
900,000 B ordinary shares of 100 crowns each. The B 
shares now rank pari passu with the A shares in all 
respects other than voting, apart from the dividend pay- 
able in respect of 1924. There are Bonds outstanding 
to the value of 32,800,000 crowns. The Swedish Match 
is a holding company, controlling all the match fac- 
tories, twenty in number, in Sweden, and a host of 
auxiliary undertakings, such as paper mills, chemical 
factories, lithograph establishments, match-making 
machinery factories, saw mills, and timber lands. The 
Company also holds a majority of the shares of the Inter- 
national Match Corporation, recently formed in the 
United States, which in turn controls companies owning 
forty-two match-manufacturing concerns in the different 
countries of the world, extending from Canada to the 
Far East. In India the Company is constructing match 
factories at Bombay, Calcutta, Madras, and Karachi, 
and the saving on import duties, when these factories 
are working, is estimated at 8,600,000 rupees per annum, 
equal to 5 per cent. on the ordinary share capital. The 
gist of these vast ramifications is that the Swedish 
Match group controls more than one-third of the world’s 
total trade in matches.. The companies in Sweden alone, 
ideally situated for their raw materials, produce one- 
fifth of the total world production, of which 96 per cent. 
is exported and 80 per cent. shipped or financed through 
London. The net profits made by the Swedish Match 
Company and its two main subsidiaries have been 
9,019,751 crowns in 1922 on an ordinary share capital 
of 45 million crowns (a profit of 20.05 per cent.), and 
16,338,322 crowns in 1923 on an ordinary share capital 
of 90 million crowns (a profit of 18.15 per cent.). Divi- 
dends in each year were paid at the rate of 12 per cent. 
In May, 1924, the capital was increased to 180 million 
crowns—to finance the construction of the new factories 
—and it is expected that 12 per cent. will be paid in 
1924 on the whole of the increased capital. The yield at 
this rate of dividend on the A and B shares standing 
at the current price of 10}, and at an exchange rate of 
18.156, is £6 8s. 1ld. The following table shows the 
yield at prices up to £11 10s. with variations in respect 
to the exchange :— 


Yield on 
the basis 
of a 12% 
Pric2 in div. 
Sterling in Crowns 
Tondon for to £1 at Increase in yield per cent. at rates 
100 C. Shares. 18.156. of exchange given below. 
£68 dad. £ 8.4. ©€.1§.25C.16.50 C16.75 C.17.0 C.17.25 C.17.50 €.17.75 
10 0 0 612 2 15/6 13/3 11/1. 9/- 6/i1 4/11 3/- 
10 5 0 6 811° 15/2 13/- 10/10 89 6/9 4/10 2/11 
1010 0 6 611 149 12/7 107 86 6/7 49 2/10 
1015 0° 6 211 145 12/4 104 8/4 6/ 48 2/10 
1100 602 141 #12/1 10/1 8/2 6/4 4/7 2/9 
11 5 0 517 6 139 11/0 9/10 8 6/2 45 2/8 
1110 0 51411 136 11/77 98 7/106/- 4/4 2/7 
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MACMILLAN’S LIST 


MEMORIALS OF ALBERT VENN DICEY 
Being chiefly Letters and Diaries. Edited by 
ROBERT S. RAIT, C.B.E., Historiographer-Royal 
for Scotland. With 2 Portraits in Photogravure. 
8vo. 128. 6d. net. [Ready Jan. 27. 








THE TREASURE HOUSE OF BELGIUM: 
Her Land and People, HerArt and Literature. 


By EMILE CAMMAERTS. Super Royal 8vo. 
218. net. 


The Observer :—‘‘ What Mr. Cammaerts very justly calls 
‘the treasure house’ of Belgium is still closed to most of us; 
and no mere guide-book, however well done, can in itself 
provide the visitor with the key. For that a broader and 
deeper interpretation is needed; and it is the merit of Mr. 
Cammaerts’ new book to give the most adequate yet offered 
to English readers.” 





THE KELMSCOTT PRESS 
By H. HALLIDAY SPARLING. Illustrated. 8vo. 
188. net. 
Truth :—“ Mr. Sparling has done his work excellentl 
well, and one may surmise that Morris himself, ever apprecia- 


tive of good writing, would have congratulated him upon it. 
Altogether the book is as interesting as it is informative.” 





THE FOUR GOSPELS : A Study of Origins. 
Treating of the Manuscript Tradition, 
Sources, Authorship, and Dates. 


By BURNETT HILLMAN STREETER, Hon. 
D.D. Edin. 8vo. 218. net. 


The Church of England Newspaper :—‘ Since Hort wrote 
his famous Introduction there has probably been no contribu- 
tion from any single English scholar to the subject of New 
Testament criticism so considerable and important as this 
comprehensive work of over 620 pages. . .. A work of great 
and abiding value for the study of the Gospels, and it will 
provide matter for discussion in learned journals for a long 
time to come.” 





SECOND EDITION. 


THE ECONOMICS OF WELFARE 
By A. C. PIGOU, M.A., Professor of Political 
Economy in the University of Cambridge. Second 
Edition, thoroughly revised. 8vo. 308. net. 





PRISON REFORM AT HOME AND 
ABROAD 


A Short Histo:y of the International Movement since 
the London Congress, 1872. By SIR EVELYN 
RUGGLES-BRISE, K.C.B., President of the Inter- 
national Prison Commission. Manilla cover. &vo. 
58. net. 





MACMILLAN & CO., LTD. LONDON, W.C.2. 














BURBERRYS 
SALE 


DURING JANUARY 
y Weatherproofs, Overcoats, 
Lounge and Sports Suits 
reduced in price to almost 
y, HALF TRUE VALUE 
yy Full Sale List Post Free 
/ HAYMARKET 
§.W.1 LONDON 


Burberrys Ltd. 

















For - cleaning ning Silver E Electro Plate &c 


Goddard's 


Plate Powder | 


Sold everywhere G6 U/- 2/6 & 4/. 











In My Tower 


(2 vols. illus. 42/-) 


Walburga, Lady Paget 
By Author of “ Embassies of Other Days” (4th ed.) 
q Sunday Times ““ Her book is crowded 
with the names of most of the inter- 
esting people in modern society. 
She writes with vivacity, penetration 
and wit” 

@| Observer “The new volumes, like 
their predecessors, must rank far 
above the average” 

q Times “* Lady Paget’s gift of convey- 
ing a vivid impression is indeed 
remarkable ” 


HUTCHINSON & Co. 











By Appoin Sint 


FOR A 
QUICK MEAL 


When you are in a hurry you 
will find that a cup of Cocoa 
and a biscuit is a wholesome 


substitute for a “set” meal. 


There is nourishment as well 
as delightful flavour in a cup 
of Rowntree’s Cocoa. 
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Among smaller industrial companies we would draw 
attention to Maple’s. The report for the year ended 
December 31st will be in the hands of shareholders within 
a few weeks. The issued capital is £2,800,200 in 
1,000,000 6 per cent. cumulative preference shares, and 
1,800,000 ordinary shares of £1, and 1,000 management 
shares of 4s. The net profits in 1922 and 1923 were 
£227,231 and £203,720 respectively. At the present 
price of 38s. the ordinary shares yield £5} per cent. on 
the basis of last year’s dividend of 10 per cent., which 
we believe is likely to be increased. 





YIELDS OF GILT-EDGED SECURITIES. 


HE following table is designed to show the net 
yield for the leading securities on the gilt-edged 
market in a more informative way than in the 

usual lists. 

The investor has four things to consider: (1) The 
flat rate of interest yield, i.¢., the percentage that the 
annual interest bears to the purchase price ; (2) the profit 
or loss on redemption ; (3) the amount of accrued interest 
included in the purchase price; (4) the effect of income 
tax. Since income tax (and super-tax) are payable on 
the flat yield and not on the yield allowing for loss (or 
profit) on redemption, the deduction of income tax 
affects more adversely those securities on which the flat 
yield exceeds the yield allowing for redemption, and more 
favourably those on which the flat yield is less than the 
yield allowing for redemption. 

In the following table, therefore, we give in three 
columns (1) the flat yield, (2) the yield allowing for 
accrued interest and loss (or profit) on redemption, and 
(3) the net yield after deduction of income tax. It is the 
figure in the last of the tliree columns that generally 
matters to the average investor, although he often 
attends only to the figure in the first column. 

Yield allewing for 
accrued interest and 
loss or profit on 
redemption 
Opening 
Prices Gross 
21 Jan, Flat deducting 


1925 Vield Gross Income Tax 
fad 2s £ad 


Net after 


Long-dated Securities— 
3°/, Local Loans —- 66 
34°/, Conversion Loan 
(1961 or after) 77% 10 3 411 

4°/, Victory Bonds (1976) 93 
4°/, Funding Loan 

(1960-90) 80 4 
Intermediate Securities— 
5°/, War Loan (1929-47) ... 
44°/, Conversion Loan 

(1940-44) 


Short-dated Securities— 
34°/, War Loan (1925-28) 
5°/,National War Bonds 
(1927) 
4°/, National War Bonds 
(1927) 
5}°/, Treasury Bonds, A & B 
(1929) 
5}°/, Treasury Bonds, C 
(1930) 
5°/, Treasury Bonds, D 
(1927) 
44°/, Treasury Bonds 
(1930-32) 
4°/, Treasury Bonds 
(1931-33) 


41010 411 1 310 


2 310 
6 0 4 3 3 9 
7 


3 10 


~ > ek or an = & w 


Indian and Colonial— 
India 3}°/, (1931 or after) 
Commonwealth of Aus- 
tralia 43°/, (1940-60) 
Sudan 4°/, Gtd. 1950-74 ... 
Gt. Western 4°/, Debs. ... 
L. & N.E.R. Ist 4°/, PE. 





PREL!MINARY NOTICE. 


VENO DRUG COMPANY (1925) 
LIMITED. 





CAPITAL. 


300,000 8 per cent. Cumulative Preference Shares 
of £1 each raat es 


275,000 12 per cent., Cumulative Preferred Ordinary 
Shares of £1 each ... an aes “as 


1,000,000 Deferred Ordinary Shares of 1s. each ... 
Total Authorised Capital 


75,000 
50,000 


—<poniaes 
£625,000 
aes 





The whole of the 275,000 12 per cent. Cumulative 
Preferred Ordinary Shares and the whole of the 1,000,000 
Deferred Ordinary Shares of the Company have been sub- 
scribed for in cash at par. 





AN ISSUE. 
will be made during the week-end of the above 
300,000 8 per cent. Cumulative Preference Shares of 
£1 each at Par. 
The first ‘half-yearly dividend being payable on 
July 31st, 1925. 





The Company acquires as a going concern the pro- 
prietary medicine business carried on by the Veno Drug 
Company, Limited, and the whole of the Share Capital in 
J. Varney & Company, Limited, an associated advertising 
Company. 

The business was founded in 1898 by Sir William 
Henry Veno. There is a firmly established demand for its 
products, the best known of which are :— 

CASSELL PREPARATIONS.—Dr. Cassell’s Tablets. Dr. Cassell’s 
instant Relief. 

VENO PREPARATIONS.—Veno’s Lightning Cough Cure. 
Seaweed Tonic. Veno’s Liniment. Veno’s 
Tablets. 

CERMOLENE PREPARATIONS.—Cermolene. Cermolets. 
lene Talcum Powder. Cermolene Soap. 


Veno’s 
Nasal 


Cermo- 





The combined net profits of the two businesses for the 
three years to March 31st, 1924 averaged £93,220 per 
annum. For the year ending March 3ist, 1924, the net 
profits were £125,305; whilst for the half-year to 
September 30th, 1924,. the profits were proportionately not 
less than those for the preceding year. It will be observed 
that this figure of £125,305 would cover the dividend on 
the Preference Shares, namely, £24,000 per annum, more 
than five times. Sir William Henry Veno has agreed to 
assist the Company in an advisory capacity for a period of 
five years from the date of its incorporation. 





DIRECTORS. 


PHILIP ERNEST HILL, 34, Hertford Street Mayfair, Lon- 
don, W. (Director of Beecham Estates & Pills, Limited), 
Chairman. 

HENRY CRECORY, Vyrniew, Talbot Road, Old Trafford, 
Manchester (lately Managing Director of the Veno Drug 
Company, Ltd.), Managing Director. 

LOUIS NICHOLAS, F.C.A., 19, Castle Street, Live 1 
(Managing Director of Beecham Estates & Pills, Limited). 

Major-General SIR ROBERT PORTER, K.C.B., C.M.C., 
1, The Avenue, Beckenham, Kent. (Major-General, retired.) 

WILLIAM HENRY VENO, Jr., The Woodlands, Bowdon, 
Cheshire. (Chemist.) 

JAMES DOUGLAS WATSON, i1, Fitzroy Square, London, W.1. 
(Director Parent Trust & Finance Company Limited.) 





Copies of the Prospectus and Application Forms may 
be obtained from Midland Bank, Limited, 5, Threadneedle 
Street, E.C.2, 52, Cornhill, E.C.3, or any of its branches; 
from the Brokers, Myers & Co., 19, Throgmorton Avenue, 
London, E.C.2, and D. Q. Henriques & Co., 13, Pall Mall, 
Manchester; or from the Registered Offices of the Company, 
Central Avenue, Covent Garden Market, London, W.C.2. 








